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THE MONEY MARKET. 
A DECLINE in sterling exchange in New York has caused 
rather more consideration to be given to the possibility 
of gold being taken from this side for the States later in 
the autumn, and as a consequence, discount rates have 
hardened slightly, the quotation for best three months 
bills haying risen to 3 per cent. The New York money 
market, however, still remains in a very easy condition, 
and although there are now signs of an expansion of 
trade in the States, and the “‘fall’’ demand for monev to 
move the crops will have to be met, that does not seem 
likely in present circumsiances to lead to any strain upon 
the resources of the banks. It does not seem therefore 
as if the necessity to take gold hence would arise. But 
when there is a doubt lenders are perfectly right in 
trying to be on the safe side. 


Subjoined is our usual table of current rates :-— 
BANE RATE and MARKET RATE. 
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RATES of EXCHANGE. 
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THE CLOSE OF THE SESSION. 


By the time these pages are in our readers’ hands 
Parliament will have finished its work and shut its doors. 
The moment is a convenient one for considering what 
have been the legisletive achievements of the last six 
months, and for asking whether the record of the Session 
has been on the whole satisfactory or the reverse. We 
must confess at-once that in our opinion it has not been 
satisfactory, either from the point of view of the 
Government or of the Opposition. An impartial con- 
sideration of wliat has been done and left undone during 
the Session must, it seems to us, result in the verdict 
that the Parliamentary machine has not been worked 
in a way which deserves the clear approval of the nation. 
In certain cases Bills have been passed through 
Parliament without receiving the attention and con- 
sideration which was due to them, or at any rate without 
that deference to the opinion of the regular and respon- 
sible Opposition which has hitherto marked the course 
of our Legislature. Take the case of the Voluntary 
Schools Act. That measure passed through Parliament 
without a single amendment being accepted which had 
been proposed from the Opposition side of the 
House. We do not deny that some of the amendments 
proposed were futile and absurd, and that others were 
meant to wreck the measure, but we can hardly believe 
that it was not possible to accept a single amendment 
without destroying the Bill. If it was really impossible 
so to do, then the Bill must have been of a very different 
character than those usually introduced into Parliament. 
We do not wish to say that the Bill was hurried through, 
or that enough time was not spent upon it, but we deeply 
regret what seems to us a refusal to admit the justice of 
the old notion that within reasonable limits the Opposi- 
tion ought to be allowed to participate in the work of 
legislation. The history of the Compensation Bill is 
again one which does not altogether reflect credit upon 
the Session. Though we admit the utility of the Bill, 
and though we acknowledge that, as a rule, Mr Chamber- 
lain was most careful and most conciliatory in his 
handling of the measure, and that he made many 
concessions and compromises, we cannot admire a 
state of things under which Lord Salisbury would get 
up and denounce as absurd a proposal which had 
been defended in the House of Commons by both 
Mr Baliour and Mr Chamberlain. That was a most 
unfortunate incident. We believe that Lord Salisbury 
was right in. the substance of his criticism, but if 
so, what are we to say of the passage of the 
clause through the Commons; unless, indeed, Lord 
Salisbury and his colleagues prepared an elaborate object 
lesson in the utility of a revising assembly. 

We cannot suppose that anyone, whatever his opinions, 
imagines that the treatment of the South African 
problem in the Commons has been a success. It would, 
indeed, be difficult to imagine anything more injurious 
to the reputation of Parliament. The Committee 
pressed the investigation far enough to confuse the issues 
and to prejudice the question in the minds of the public 
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but did not press it far enough to clear up the per- 


plexities or to let light into the darker places. It must 


be admitted that the blame for this fiasco falls equally 

| upon the Government and on the Opposition. Sir 
William Harcourt, Mr Campbell-Bannerman, and Mr 
Sidney Buxton are quite as .responsible for what 
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st be pronounced greater than that of the Govern- 
ment, for in such matters an Opposition is always freer 
to act, and less bound by various trammels than is a 
Governm ht in fice. The Opposition, then, must share 
the scandal wh 
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occurred as are their rivals. Indeed, their responsibility | 
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' South African millionaire was not obliged to obey the 
| order of a Committee, and when a humbler person was 
| forced to take the action demanded of him under th: 
| threat of imminent penalties. The different manner in 
which Mr Hawksley and Mr Kirkwood were treated 
cannot be reckoned to the credit of the Session. | 
It is, however, of little real value to enumerate the | 

; points of dissatisfaction which are visible in the record | 
of the past Session. What is more to the point, or, at | 
any rate, more interesting, is to consider the causesthat | 
have made the Session so unsatisfactory. In our 





opinion, the main cause is to be found in the weakness of 
the Opposition. There is no truer maxim in our politics 
than that which tells that a weak Opposition always | 
demoralises the Government to which it is opposed. It | 
is, indeed, hardly too much to say that under | 
i 













the party system a strong and well-organised Oppo- | 
tion is necessary to the health of the body politic. 
When the Opposition is small, weak, and discordant, 
as it is at present, it is utterly impossible to 
expect that the Government machine will be running 
at its best. Governments that have practically nothing 





| 
to fear from the Opposition, and which know that they | 
can have exactly their own way, are sure to get some- | 
what demoralised. It is far harder to carry the burden | 
of office carefully when you know that a slip will not 
matter very much than when you know that it means 
ruin. A Government, then, which is face to face with 
an Qpposition ‘which does not count,” is almost 
bound to get careless and indifferent. Again, they are | 
greatly tempted in the hurry and stress of Parliamentary 
work not to trouble to defend and explain their measures 
to a weak Opposition. Their followers are expected to 
take their proposals on trust. The Opposition, on the 
other hand, is not worth troubling about. ‘‘ Nothing that 
we can say would convert them, and therefore it is 
just as well not to waste time on fruitless discus- 
sion.”’ But those who argue thus forget or ignore 
the extraordinary effect which the necessity for the 
full explanation of a policy or on a measure has 
upon even its most convinced advocates. It has 
happened again and again that when a Minister has 
been forced to explain a measure thoroughly and to 
argue it out in the House, he has found that the effect of 
this or that portion of his proposal was different to what 
he at first imagined, and that he has modified it accord- 
ingly. Often, indeed, the most important improvements 
in a Bill are due to the impression produced on its 
framers by prolonged discussion. They yield not 
to the pressure of their adversaries, but to the fuller 
personal consideration which is produced by the work of 
exposition and discussion. A Government, then, needs 
an Opposition strong enough, united enough, and earnest 
enough to insist upon full and frank debate. But 
such an Opposition does not exist at present, and as a 
result, the Government have shown an inclination to act 
as if discussion were merely a tiresome form in the 


course of legislation and not a substantial condition of 
sound law-making. 





THE DENUNCIATION OF OUR COMMERCIAL 
TREATIES WITH GERMANY AND BELGIUM. 


To us it seems that a very exaggerated importance is 
being given to the denunciation by our Government of 
the commercial treaties with Germany and Belgium. 
By the Germans especially that appears to be regarded 
as_a step of sinister significance. They look upon it, 
‘indeed, as something tantamount to a declaration of 

commercial war. That we have simply acceded to the 

request of our colonies to be relieved of the restrictions 

these treaties impose upon their fiscal freedom they 
| tefuse to believe. There must, they think, be other and 
| Stronger motives for our action, and they profess to see 
| in it.the first step towards carrying out @ policy the aim 
| of which is to shut out foreign products from the markets 
| of the United Kingdom as well as from those of our colonies 
, and dependencies by means of differential tariffs, And at 
home we have the advocates ‘of an Imperial commercial 

union ecngratulating themselves upon what they con- 
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sider to be an important movement in that direction, | Subjoined is a statement of the total trade of 
and predicting as its consequence a rapid development | Germany, and of the proportion of it which is carried on 
of inter-imperial trade. For neither these hopes nor | with this country and with India and our chief colonies. 
fears is there, however, real justification. It does not |The magnitude of her commerce with this country, to 
appear to have occurred to our German critics that it is which she sends fully a fifth of her total exports, 
rather to the action of their Government than of ours ' sufficiently explains the nervousness with which any 
that the denunciation of the treaties is due. They have | possible check to it is regarded. Her exports to our 
been asked by us to consent to the expurgation from the | colonies, however, are comparatively small, nor in the 
treaties of the clause which prohibits the colonies from | aggregate have they increased materially in recent 








charging upon the products and manufactures of | years :— 
Germany and Belgium “other or higher duties than Exports from GERMAN} 
those which are or may be imposed upon similar os — — 
articles of British origin.” If they were willing to | rota) to all countries .. 165,895,000 .. 154,600,000 .. 158,775,000 
agree to that modification, we, on our part, were pcideasepiaes ae od 
content to continue bound in all other respects by}  To— ‘A anes 
the treaty provisions. But to that they would not oo Kingdom ...... 33,776,100 .. 33,458,400 .. 35,964,500 
: ritish Fast Indies .... 2,232,900 .. 2,346,700 .. 1,654,600 
agree. The treaties, they retorted, must be upheld or | Australasia............ 1,143,400 .. 898,100 .. 1,474,300 
abrogated in their entirety. That being so, the only way | Cape of Good Hope and 
in which we could give the colonies the free hand they | _ Natal ........ soenes 651,500 .. 525,000 .. 265,500 
asked for was by denouncing the treaties. But surely, are West Indies .. Shane + = 54,900 
othe ; ritish North America 816,200 .. 77,000 .. 851,600 
the fact that we were willing to adhere to all the provi- iisieems tals Cendiieee 
sions directly affecting ourselves should be sufficient | 1895. 1893. 1891 
to disabuse the minds of the Continental alarmists £ os £ 
of the idea that our withdrawal from them is insti- | From all countries .... 206,035,000 .. 195,085,000 .. 207,540,000 
gated by a desire to reverse our present Free-trade eas =o ear 
policy and enter upon a war of tariffs. There is, | United Kingdom ...... 26,818,200 .. 28,240,600 .. 28,258,000 
no doubt, behind their fears a guilty consciousness | British East Indies .... 8,106,400 .. 8,940,400 ..__ 7,849,900 
that in imposing heavy duties upon our products, while = --: eee ons 5,683,900 .. 4,812,000 .. 1,959,000 
we admit theirs freely, thay are acting unfairly ; and if | “Yo, Oe ee gc a0 .. 848.700 .. «862.900 
the perturbation into which they have been thrown by | British West Indies.... 421,600 .. 328,400... 326,600 
the fear of reprisals should induce them to make some | British North America.. _ 103,900 .. 191200 .. 215,700 
concession in the negotiations that are to be entered er 





into for 2 new treaty it will be all the better. 

As to the hopes hi some amongst us entertain that THE REVIVAL IN SOUTH AFRICAN SHARES. 
as soon as our colonies are relieved from the restrictions | In its comparatively short history the market for South 
imposed upon them by the denounced treaties they will | African mining shares has had its full measure of 
hasten to follow the example of Canada, and impose | changes, periods of inflation and depression having alter- 
lower duties upon British than upon foreign products, | nated in more or less rapid succession. Hence much of 
it will be prudent, we think, not to indulge in over- | the popularity of the ‘‘ Kaffir Circus ” among professional 
sanguine expectations. For one thing, it is well to | operators, for while the outside public may be doggedly 
remember that the preferential treatment Canada , speculating in one direction, in nine cases out of ten as 
has given to us she is ready to extend to other | “ bulls,” the insiders are constantly varying their opera- 
nations if they will concede reciprocal advantages. It | tions, and frequently secure two or three profits in a day 
is no secret that before initiating their new fiscal policy | or so by ‘‘jobbing in and out,” as the phrase goes, 
the Canadian Government put themselves in communica- | although the general trend of quotations may appear to 
tion with that of the United States with a view to arrang- | be steadily upward or downward. A few months ago 
ing mutual tariff concessions. If those negotiations had | the market for Rand shares more particularly became 
succeeded, the question of preferential treatment of | greatly depressed, owing to the gloomy reports published 
British products would not have arisen. There might | with regard to the condition of the gold-mining industry, 
even have been a tariff which would practically, although | and the threatened wholesale closing down of properties 
not in terms, have discriminated against us. But the | throughout the district. In a few instances the threats 
answer to the Canadian overtures was the Dingley Bill, | were carried out, and milling operations were suspended 
and the new differential tariff was the Dominion’s retort. | for a time; but, as our Johannesburg correspondent has 
In saying this we have no desire to depreciate the action | more than once pointed out, the suspensions might have 
which the Canadian Government finally took. That un- | been largely increased with advantage to the share- 
doubtedly was largely inspired by good feeling towards | holders interested in those of the properties which cannot 
the mother country. But it would be a mistake to | be worked ata profit under existing economic conditions, 
look upon it as wholly so inspired, or to overlook the fact | It was obvious, however, at the time the threats were 
that the Canadian Government does not hold itself | being made that their chief purport was to force the 
bound to continue it to us alone if by extending it to | hands of the Transvaal Government, and so to secure for 
other nations it can gain compensating advantages. In | the industry some of the reforms which were really 
other words, Canada has not definitely committed her- essential to its progress. Since then the Industrial 
self to the policy of a special tariff for inter-imperial | Commission has held its sittings in Pretoria, and has 
trade. And whether the Australian colonies are | presented its report to the Government, and although 
prepared to go even as far as she has done remains to be | nothing definite is known with regard to the recom- 
seen. Nor even if they did, could any large develop- | mendations of the Commission, nor as to the action 
ment of our trade with them be expected, for the | which the Executive may take in reference to them, there 
simple reason that only a very small proportion of their is a widespread assumption that as a result of the inquiry 
commerce is at present carried on with foreign countries? | substantial reductions will be made in the freight charges 
It may be said, of course, that their trade will grow, and | of the Netherlands Railway Company and in the cost of 
so undoubtedly it will, but with its growth will come the | explosives. It is alsostated that the natives, who refused 
need to cultivate not only the markets to be found | to accept the lower rates of pay, with longer hours, which 
within the Empire, but the markets of the world. Those, | came into force in June, are returning to the mines, and 
therefore, who look for any important new developments | that the supply of labour is once more becoming sufficient, 
as the result of the step which our Government have | while there seems to be no doubt that the efforts of some 
now taken are pretty certain to be disappointed. Still, | of the ‘‘ bosses’ to bring about various internal economies 
there is this to be said in favour of it, that to whatever | have met with a certain amount of success. As we have 
extent it is availed of by the colonies, it will tend to put | lately shown, too, the aggregate production of gold from 
our trade with them on a better basis, because it will | the Jistrict and the monthly profits of several of the 
help to break down the protective tariffs by which, to | companies have ~~ satisfactory increases during 
their own injury, they have surrounded themselves. the past half-year. It has also to be borne in mind that 
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en ; ie : "Fa ~Jg07, | known of the position of the Chartered Company toaccount || 
£ £ £ £ for an advance in the market valuation of its capital from || 
= 4 ie. 4 31% 21s | under £8,000,000 to over £16,000,000 in a few months? || 
{) - a Qos , 4 2} | The last accounts were circulated eighteen months ago, || 
2S 5 ' ee atin 5 My li 3; | and referred to the period ended March, 1895. Since || 
ae Hg Ree i 11} i .. 8 |then the expenditure must have been very large, while || 
- % || Durbas J m 7 7 a 2s there has been apparently no income worth speaking | 
= 5 Hy ni 0 Hy 143° about. Yet, as the table shows, the shares have risen } 
2 1 iio. «es 7 5 13 2; | from 1}; to 4;:. Compared with such a movement as | 
= | Gstees Matahe 24 cst 2002005 ; 3H. i 24 | that, the advance in most Rand shares has been modera- || 
Se } Do Main Reef ........... im .. i 4 | tion itself. | 
es ~ | PEE se vceesucenseensewn 5 aie .. 12 i} } 
i q i] ‘ i earetasnanrap nese cs ~ a Lg ———————————— | Z 
. ; 4 i ¢ lds Deep........ } 8% l + i 4 
. 4 i) 3 - na agedaaade beled ; hy + ; INSURANCE SHARES AS INVESTMENTS. | 4 
we i 14 7 ay 53 | TAKEN in the aggregate the shares of the various classes | 8 
| | ; }j dumpers .........-..-0000- - 4 +‘ 2s | of insurance companies constitute a wide field of invest- || % 
+2 ae nent eer ae o ile 3, |ment, the capital of some fifty-six companies being | = 
=” aie! |. 2: 2! ’ 1, | Officially quoted on the London Stock Exckange. The || 4 
f rand Charlt 53 52 + } 4, | large accumulation of funds by the principal offices, || 
at i ’ : 7 + 25 r though, of course, mainly applicable to the security of | : 
ee im : 23 et or i: the policy-holders, affords a strong element of stability || ; 
| | eee 313 291 2% 15; | to the shares of the proprietary companies regarded as || 
5 | B Slee exestileds ees 23 2 + 1, | investments, despite the heavy though remote liability | 
5 i eel Se : a 6} | with which they are saddled. es aie, | 
2 : 1} Sim a Jack (& Pa 38 . ry Yet, Compared with other securities of a similarly safe 
i | Vi ee 55 55 5 2: | character the net yield on investments in insurance 
- omnes 9 8 j 5h shares is comparatively high, as will be seen from the 
ff Seen Unesco nope esas vo+ OF -. SE -. + T-- 2 statements given below. One reason for this is the 
| __ The advances have been most marked in Rand Mines, | large, though in most cases remote, liability before | 
| Modderfonteins, Geldenhuis Deep, Knight’s,} and/| referred to, but there are several other considerations || 
Some other non-dividend shares, though the improve- | which contribute to keep down market values sufficiently | 
ment has been general, and the recovery from the lowest | to give a high average return on the capital invested. 
|, prices oi the early part of the year has in every instance | In the first place, an intending purchaser has some diffi- | 
|| been very considerable. Experience only can prove | culty in estimating the actual amount he is likely to | 
jj Svhether the uj ward movement has been, or will be, | receive on the shares, many of the companies paying a 
|| Justided by the concessions which the Transvaal Govern- | regular sum by way of interest, and adding to it 
t will probably make and by the general results of | additional bonuses at intervals from a specified propor- || 
| industry ; but it must not be forgotten that many of | tion of the profits declared at the periodical valuations. 
|| the dividend-paying properties are being rapidly | This difficulty we have ourselves encountered in com- || 
|| ©XBausted, so that large proportions of the future profits | piling our tables, and nave met it as far as possible by | 
|| will be re juired to be set aside for sinking-fund purposes, | including in the net yield such bonuses as are distributed 
} th s large number of the mines, especially among the | annually along with the dividends, and leaving out of 
||. Ceep-Jevels, are very heavily in debt, and that some of | account such as are paid only at long intervals, indicating 
;, “he shares which only become marketable during periods | such instances by a special mark. Besides dividends 
i] z - vivity and excitement are intrinsically worthless, as | and bonuses, however, profits are sometimes utilised in 
I}, Saey Fepresent properties which could searcely be worked | adding to the paid-up capital, which-further complicates | 
|| #8 promt under any conceivable circumstances. We | the question of net return. In view of these circum- || 
have no desire to minimise the improvements which are | stances, the rather wide variations shown in the yield | 
i i el} _ me piace in the general conditions of the Rand|on shares in the various companies, should not be || 
+ INGUSErV ut just rresent the ; : ath? . ; , ss a 
| tart cages the pettanen oft sapere | sete Tha tae Ei orate ia | 
IT eile kil adele te Be aaa kT é : often appear between the 
A geet a ete és give fictitious values to a | shares of companies of equal standing are mainly attribut- || 
} eh ey Sieh gcan ce eal ot a ‘ _ | able to the above, and other local market conditions. ) 
P icras Thad i ae oo and other Rhodesian _ Another reason is that the market for insurance shares |, 
He isates. taoetir’ the woo as great , in Rand | is somewhat restricted, not only because the shares are, 
I} Gebutoue kind’ Takiae 0 foc of te -_'? be most | as & rule, tightly held, but that in some cases they can 
|' show in the following table the prices couched thin seen: | eee ger purchased only by persons in certain profes- 
in contrast with those quoted at the end of June’ end|intenoe bene ey and Law. Tile Company, for 
He 4 hese sei) gute ‘une, and | instance, being restricted to admitted solicitors and 





eutumn “boom” in Rand shares, and prices bave in 
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1, the intersection of the reefs in the Simmer and Jack East ta oo Ris —o— H 
|| property much nearer the surface than had been antici- 7 : ; , | 
|| pated has attracted a good deal of attention, en pn OR egy | 
|| in fact, been regarded in some quarters as revolutionising | pujuwayo Syndicate ........ part eegwed or 2 ae 
\| the accepted theories with reference to the workable | Colenbrander ...........--- Bot RO geese 48 | 
i] areas of the Rand. Matabele Gold Reefs .......- 48 ot 7 s> 1k a 24 i 
| As the favourable influences have accumulated market ae ein edorsihes at po oo rsereegity 8 { 
|| operators have expressed themselves confident of aM/ 1) jiiningand Finance.. 1 .. 3 i ~ 2 
j 


consequence gradually advanced. The “tip” was 
industriously circulated that the upward movement 
would not become pronounced until September, but 
many of the smaller fry having during the past month 


cr so anticipated the time fixed by the big firms, the 


latter have within the past week or ten days come 
forward in support of their specialities, and up to 
Wednesday the market was decidedly lively. In the 
following table we show the prices ruling this week 
compared with those of the end of June and the lowest 
qu tations this year 


' 
| 


So far as any ground for the advance exists, it appears 
to consist in the announcement that the railway 
from Mafeking to Bulawayo is at last approaching com- 
pletion. Meantime, however, the gold mining industry 
is practically at a standstill, and grave doubts exist as to 
whether there is really any basis for such an industry in 
Charterland at all. We referred last week to Mr Blake's 


| article in the current issue of the National Review, which 


may or may not be too gloomy, but which in any case 


| deserves the careful attention of those who are, or may 


‘think of becoming, interested in Rhodesia. 


But what is 





barristers, while some of the Scotch companies have 
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a regulation that any proprietor desirous of selling | hasitaken place in“connection with most other classes of 


his shares must first offer them to the direciors. | 


A further reason is the enormous premium at which | j 


most of the shares stand, investors having a natural and 
legitimate dislike to paying for a share many times its 
nominal value. The existence of such a premium, in 
fact, is really a further heavy addition to the uncalled 
liability, and thus constitutes an appreciable deterrent to 
investors. 


In the first table are given the shares of companies 
conducting life insurance and annuity business only; 


showing prices, dividends, and yields now as compared 
with five years ago. 


























LiFe INSURANCE CoMPANIES. 

Price = " 

| Paid a ot July Dividend. Yield, 

| Up. — — — ———  — —— 

| 1897. | 1892. | 1896-7. | 1891-2 | 1897. | 1892. 
NS) ee ee | ——- —— | a a 
; 

(ifs d e284 
City of Glasgow. .. | 2h} 128) 10) 18 16 311 31/318 0 
Clerical, Med., & General 2) 16 | 174 15 15 270% 3239 
Eagle .. a “ 6 | 6 | 5 5 *5§ 0 O15 5 8 
Edinbargh ‘Life _.. 20 | . (a6 % 12%; |310 6 319 6 
English and Scottish Law 84 | 124 | | OF 12% 13 813 0418 3 
Equity and Law ...... 6 | 2 | 2 174 174 (415 6415 6 
General . sccsedeceal OP Ria fag 15 215 $9543 
Imperia! Life - eos) 4 | 6 {(b)30 124 Ist (41647 6 
Law Life ... aden 20 | 3 | B 44 5 *312 6479 
Legal and General ....... 8 | ay 4 9 £2 418 65 0 0 
Life Assn. of Scotland .. §} | | 37a 15 17: 8150483 8 
London and Lancashire... 21 §& 4 10 10 40065 0 0 
Pert Cee ee S Fees), Oe 124 10 43349 9 
Provident.......... 10 35 | 27 124 124 |*3 11 €'*412 6 
OE 505.5 es 4} 48| 6) 50 60 511 6 416 O 
Scottish Imperial ........ . aa aes ae 8) 8 (413 3:5 79 
Scottish Life ....... . oa) 64 6 3133 8 6 
Scottish Metropolitan. . 14) 2 1; 6 6 449 510 
eee | 12 553 55 i168 20 812 6 411 
Sun. a eee 7h | i4 154 5 4 ("213 6'*1 18 
Universal ...........-- | 19} 89 | 854i ana 214 |618 87 6 6 

* Excluding occasional bonuses. (a) £15 paid. (>) £10 paid. 


In the two following tables we show—first, the results 
obtained by companies doing both fire and life business; 
and next, those which undertake fire risks only. 
The fire business is naturally more fluctuating than life 
insurence, as the losses cannot be averaged with the 
same certainty. It will be seen, too, that the experience 
of the companies quoted in both tables differs very widely, 
and the yield to be obtained from the shares ranges from 
2 per cent. to over 8 percent. The variations howev er, 


are to be explained in the main by differences in the | 


character of the business transacted. 
Fire and Lire Companies. 


\Paid-| 








Price 
up |End of July, Dividend. | Yield per Cent, 
per ——-  — - 
|Share| 1897. ; 1892. 1896-7. ; 1891-2. i8v7. is32. 
a _ S —_—_— —_—_——— ——-——™— SS ee —_—_— — 
£ £ £ % % |€ s@iés a 
Atlas ....... 6 30 *~ 20 184 40049 9 
er. foxerancsh st See 1. 24 23 31103 9 9 
Guardian . esehsavest/itBi} 318° Ree > 8 315 04 5 0 
Lancashire . se 5 644 6 | 12 |8 0 Gps 9 
Law Union and@rown..| 12s | 6} 6 5t2 6H '4 16411 9g 
Liverpooit and Londen| 
REEEOD as cnccasess oa ae 434 85 75 8198 9 6 
National of Ireland...... 4%) Bs 5 10 613 37323 9 
N. British and Mercantile 64 | 43 42 "16 4 i" 6 6811 6 
Northern. .. 10 | 80 | 674| 30 2% |$15 0314 0 
Patriotic (Ireland) esvesst SB Mh Se 5 6618 886 8g 
Royal....... | 8 | 56g) Sly 584 5834 383203 8 9 
Scottish Union “ A” et apa 173 17% 1315 947 6 
and National “B” | 93} 198} 15%) 173 1% 3146449 
Union ... 4 | 24 |(c) 250; 225 | 224 315 03812 0 
Yorkshire Fire and Life! 1 | 1293 1b) 57 4 | 45 810 03818 

















investment securities. In several instances too, a fall 
is shown, some of the companies having reduced their 
dividends in the interval. A prominent instance of 
this is the Rock Life Office, which has reduced 
its dividend from 60 to 50 per. cent., and the 
price of its shares has fallen from 6} to 44, a result due 
probably in some degree to the company’s policy of pur- 
chasing its own shares out of the caaeainal funds. 
The Irish insurance companies have also had on the 
whole an unfavourable experience, while among the 
shares which have appreciated in value during the five 
years the more conspicuous instances are E nglish and 
Scottish Law Life, General Life, Provident, “Norwich 
Union Fire, Atlas, Liverpool and London and Globe, 


| and Northern Assurance. 


| 
i 


' have been getting quieter and duller 


9 | 
6 
9 | 





THE AMERICAN RAILROAD MARKET. 


WHILE most other departments of the Stock Exchange 
as the end of the 
London seasor has approached, there has been quite an 
outburst of speculative activity in ‘“ Kaffirs’” and 
‘Yankees.’ We deal elsewhere with the condition of 
affairs in the South African market; but on some days 
the American railroad section has been equally excited, 
and especially in the ‘ Street” the shouting has re- 
minded the passer-by of the haleyon times of the 
market when shares which are 
nowadays were eagerly bid for. 


scarcely ever mentioned 
Prices have advanced 


| substantially in the past few weeks, as will be seen from 


the following comparisons :— 


This End of Lowest 

Week. June R in 1897. 
$ $ $ 3 
Atchison shares.............. 144 but 123 oe 1} ee 10 
Se Pe  hacw dds eae see 2 Ci«w 25 vot sob 
Central Pacifice..axc nccescscves 10% 4 105 as 7? 
Chicago, Milwaukee, & St.Paul 934 83, .. 10 .. Tiki 
Denver and Rio Grande ...... 124 BeostTa, .. 6S 
Se. ayer ro TT .. & .: & wc 
Pe NIA. a cc eaten e 2 dome ta hls, ae ee 
De Peel . sssriueeticwes 414 Seeetes Te > «0: ae 
| Illinois Central .............. 106, Pes oct A. ae ee 
| ci ce see i eno s 178 1773 e- RB e- 155 
| Louisville and Nashville .... 59% .. 52 73 .. i 
New York Central .......... 1074 105 22k... 954 
| Norfolk and Western Pref 346 294 43 ce 254 
| Northern Pacific Pref 47 424 ae 4 
Pennsylvania ($50) .......... 563 55 .. Ge 
Reading shares .............. 134 lly 2 94 
iS. By errr 272 24 SR «. 1 23h 
i 8 i ot tthe d% 103 93 i 74 
I a ee sa AH .. BD 44 25 
CI NL. oc eicwnioa ee wcwra . . e 2 Ce 4} 
Weer WOE) Sb ccc dakecades 18}: we oc Eo” 
Bor 728? LEM Aw. tase 27 Me .. A ws MB 


There has been a large amount of profit-taking on both 
sides of the Atlantic, especially on this side; but with 

oney cheap in New York, and a never-failing trust in 
British investors, the ‘“ bull” party in Wall street has 
managed to keep prices moderately steady, and confident 
opinions are being expressed that the public in Europe 
will buy largely at still higher quotations if only the 


| semblance of strength be maintained. 


(a) £50 paid. (b) £5 paid. (c) £40 paid. * Excluding occasicnal bonus, 
Fire INsuRANCE COMPANIES 
} 
Price 
Share End of July. Dividend. Yield 
Paid- —~——--—— —_—— — 
Up. | 1897. 1892. | 1896-7. © 1891-2. 1897, 1892. 
£ £ £ 4 % £2: @2.8 4 
Debith Daw:. ...655.3 444 S'S ed 1¥ 3 nl. 2 0 0) ail. 
RR ; 890 175 1494 10 1l3 411 66 0 6 
Imperial ............ 6 | 314) 88 25 $2 319 3416 3 
en ee eer ‘3 2 174 145 BH 33 5 0 O 5B O 
0 PF 1} 1 ly 3 5 315 05 0 0 
London and Lancashire. . 25 84 194 20 20 214 9212 0) 
Manchester Fire ....... 2 10 15 12 606315 8 210 0} 
Norwich Union. soeat aia 1254 101 334 41° 3 3 9419 0 
ese Ped soo Soe 434 263 85 7 4065 10 
Sun. ie j,i] 98] & 6 216 6473 
West of Scotland... 1 2: 14% 8 5 300316 8 


* Excluding occasional bonuses. 


In regard to the comparison with five years ago, 
market values are higher in the majority of cases, 
though the appreciation is by no means equal to what 


—— 





European investors have so often returned to the bait 


by which they have been caught, that there is no telling’ 


what may happen in the future; but they have so long 
held aloof from any large participation in the speculation 
in American railroad shares that they will probably take 
a good deal of persuasion before they again tempt fortune 
in that direction. So far, at ali events, they have shown 
a disposition to leave the business to the professional 
element, and remembering what heavy losses they have 
sustained in the past in connection with the great bulk 
of the shares which find a more or less ready market 
here, and on the Continent, the attitude of neutrality is 
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commendable. 
the United States are showing signs of improvement, 
and it may be that the revival will make more| 
distinct progress now that the uncertainty with 
to the Tariff has heen put an end to; and it is 
also true that the crop prospects appear to be generally 
favourable. But the effect of the highly-protective 
Dingley Tariff has yet to be ascertained by its operation 
over an extended period, and the satisfactory crop reports 
are being, to some extent at least, discounted by the 
growing restlessness of some of the roads on the ques- 
tion of rates. The latest gross traffic returns exhibit 
more or less substantial improvements, and the most is 
being made of the fact. It has to be remembered, how- 
ever, that the comparisons are with a period of poor 
trade and general unsettlement a year ago; while the) 
expansion of gross earnings will, it is to be assumed, be 
largely used for the betterments which have been held 
in abeyance during the time of depression and restricted 
business. The effect of the improvement in trade upon 
the net results of railroad operations will only become 
gradually evident, so that the pronounced advance in 
quotations shown in the above table is at the best prema- 
ture, more especially in the issues which are out of the 
non-dividend list, and likely to remain so for some time 
to come, under any probable circumstances. There 
cannot be a permanent improvement in the condition 
of affairs in the United States, such as would justify the 
confidence of Kuropean investors in railroad securities 
until the questions affecting the currency are etiectively 
dealt with, and there is no early prospect of such a con- 
summation. The Silverites in the Senate have refused 
their sanction to the appointment of a special commis- 
sion on the subject. and the prospect of a real attempt 
to grapple with it when Congress reassembles in 
December is not an encouraging one to those who are 


being urged to take a hand in the speculation in American 
railcoad securities. 





AUSTRALASIAN AFFAIRS. 
(FROM OUR OWN CORRESPONDENT.) 


MELBOURNE, June 21. 
THE POLICY OF RECONSTRUCTION. 


THE modification of the scheme of reconstruction of 
the New Zealand Loan and Mercantile Agency Company, 
Limited, recently adopted, has once more raised a 
difficult subject for discussion, viz., the proper position 
in the economy of the financial world of the Australasian 
colonies of the banks and other institutions which had 
to resort to moratorium expedients in 1892 and 1894. 
The New Zealand Loan and Mercantile Agency Com- 
pany wrote off about £600,000 when it reconstructed in 
1894, and its modified, scheme provides for a further 
writing-down of something like £2,500,000; the total 
provision being about £3,100,000, or, say, about 52 per 
cent. of the non-liquid assets, as stated in the balance- 
sheet to December 31, 1892 (the last issued before the 
crisis). The unfortunate holders of the “A” and “B”’ 
debenture stocks have to submit to a loss of over a 
million, although there is a reserve liability upon the 
ordinary shares of over £1,800,000. That reserve liability 
is, however, of no value at this juncture to the “A” and 
““B” debenture-holders for, it is believed. the following 
two reasons: 1.Thatit is specifically pledged to the holders 
of the prior lien debenture stock (under a trust deed dated 
December, 1894) who have declined to permit a call to be 
made; and (2) That inasmuch as the shareholding 
interest in the New Zealand Loan and Mercantile 
y Company is largely idemtioal with that in the 
Bank of New Zealand, a call made by the former might 
prejudice the prospects of a further call by the latter 
institution. With regard to the relative position of the 
two classes of debenture holders as a matter of time, 
many of the “ A” and “ B” holders were creditors of the 
company before many of the prior lien holders. Yet the 
former suffer, the latter do not. All these arrangements 
have, of course, been forced upon the company by stress 
of circumstances, and the various parties interested have, 
probably with much reluctance, assented to them, and! 
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| three things happens, viz. :--1. That a bank is able to 
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little can be said where acquiescence is expressed. 
But when it is implied that the New Zealand Loan and 
Mercantile Agency Company —a very Pharisee of 
financial morality—is not as other companies are, 
few of whom have faced losses as it has done, 
that its position has been made invincible, and that 
consequently it offers superior attractions to contribu- 
tors of valuable liquid business, then it may well be 
asked, why should strength obtained at the sacrifice of 
shareholders’ and creditors’ money, to the extent of 
£3,100,000, inflict disadvantages in ordinary competition 
upon companies, which, having managed their affairs 
with prudence, have not been compelled to adopt heroic 
measures? And the whole question suggests itself. Is 
it to the true interests of the colonies that some (it 
would be unjust to say all) of the reconstructed banks 
and other institutions, whose fate has yet to be deter- 
mined, despite modified and substituted schemes, should 
be encouraged to renew their old aggressive tactics 
against the business of the sound concerns? The 
existing position is, indeed, an anomalous one, and it is 


now to be doubted whether any advantage was really | 
gained, when in 1893 it was decided to adopt the tT 
ad | 


of reconstruction instead of straight liquidation. 
the latter course been followed, the then unquestionably 
sound institutions that became panic-stricken would 
never have closed their doors. But a premium was 
audaciously put upon reconstruction when in the 
moment of dire disaster it was triumphantly expected 
that by reconstruction, banks, &c., would be made 
‘stronger than ever.’ This species of charlatanism 
has for the last four years done mischief. And the 
unsettled conditions are likely to prevail until one of 


throw over its scheme of reconstruction altogether, and 
resume normal relations with its creditors. 2. Or 
that it perishes from inanition. 3. Or that its creditors 
ultimately slip in, take possession, and write every- 
thing down to a solid basis, forming a new company, 
instead of reconstructing. But creditors, i.e., deferred 
depositors, shrink from adopting the third course, and 
the opportunities which recently offered have been 
allowed to pass unused. Possibly, however, if the 
second scheme should break down in any instance, the 
creditors may then resolve to do what they could have 
done with more profit at first. That more than one of 
| the reconstructed institutions may perish from inanition 
is quite likely to occur, especially as the trading public, 
whose business is really worth haviug, are beeoming far 
more discriminating than formerly. 

As against the case presented above, it is sometimes 
alleged that the great sound institutions actively show 
antagonism to therest. There is, however, no justifica- 
tion for this belief. It is true, that lending rates have 


been materially reduced, and that exchange rates are | 
much more favourable for the solid trader, but the |, 


changes have been forced upon the strong banks by 
events. 
weaker ones to adopt those measures which modern 
exigencies demand, they would simply have lost their 
business, or a considerabie portion of it, to new com- 
petitors. In exchange operations this is particularly 
true, fcr more than one London exchange house, not to 
speak of foreign banks, are trying to obtain a substantial 
footing in Australia. The broad fact remains that until 
the reconstruction era has passed away, local financial 
conditions must remain more or less unsatisfactory. 
THE PASTORAL POSITION. 

The memorable drought which has aftlicted the colonies 
with occasional pauses since the endof 1894 nowappears 
to be breaking up. Good rains are falling in all the 
drought-stricken districts, South-Western Queensland, 
the Central and Western divisions of New South Wales, 
the basin of the River Murray, and South Australia. Only 
a beginning, it is true, has been made, but the meteoro- 
logical conditions seem to have quite altered, and it is 
only reasonable, especially on generalising broadly from 
past experiences, to expect a favourable season. Then 
will follow in due course two or three seasons marked 
by a rainfall excessive for Australia, with such incidents 
as floods. It isimpossible at present to reckon up the 











we 





Had they declined out of consideration for the | 


—— + 


at re 
2 PATE. aT 
+ A 7, 





epee ledge lela ARTI FETS HOTS 


Ai LE APIO BS 21 








a 


‘ 
4 
- 
i 
a 





nae 


ete yt 


—_ 

































—— 








THE ECONOMIST. 


August 7, 1897. | 1139 


losses of the frightful times through which Central! country is safe enough. But, merely looking at the 
Australia has passed, but it may be roughly estimated! present state of affairs, or, say, a year ahead, there is 
that the losses of sheep in Queensland and Northern ; apparently no immediate reason for the appreciation of 
Victoria amount to about 5 per cent. of the total, and in | the currency at the pace of the past ten days, though 
South Australia and New South Wales to about 20 percent. | in the main it amounts to little. The market professes 
Numerically these percentages mean about 15,000,000! to be puzzled at it. ‘London gold” is one of the 
less for the shearers, besides which an unduly large | explanations offered, and it probably is, as usual, playing 
proportion of the lambing is lost. New Zealand and | apart; but the unprecedented stagnation in all classes of 
Tasmania have not suffered. The shortage in the new | business reacting on the gold market has, perhaps, quite 
clip will according to some experts be 150,000 to 200,000 | as much to do with a movement that would be more 
bales, but any estimate must be problematical. Since | encouraging could it be more legitimately explained. It 
the end of 1894 the reduction in the total number of | is by some sought to make out that the virtual settlement 
sheep (lambs included) may be put at about 25,000,000. | of the Presidential question, which generally agitates all 





Supposing, however, the drought to be really broken up, | 
it will take only two or three years to repair the losses. | 
in the meantime, the value of stock will rise, and, as on 
former occasions, the squatters who have been able to | 
save their flocks will benefit materially. 

Two practical conclusions are deducible from the 
experiences of the last two or three seasons: 1. That 
sufficient has been done, as a rule, in the past in the 
way of storing water. The stock has perished from 
sheer starvation, after being unable to travel to water. 
it is now a question how to bring the water supply into 
sound relation with the feeding capacity of the station. 
An excess of water is useless when the feed totally dis- 
appears. 2. That it is doubtful whether many of the back 
stations ought to be carried on. Whether it will pay to re- 
stock these stations, running the risk of future droughts, at 
the average price of wool for, say, the last three years, 
is a question of serious moment to squatting institutions. 
It will be easy enough to pave the way for fresh losses. 
Everything points to the desirability of concentrating 
the pastoral industry, rather than expanding it. The 
good stations of New South Wales, Queensland, and 
Victoria—and there are plenty of them—are capable of 
such improvement as will enable them to supply an 
increasing volume of wool for export in ordinary 
seasons. 


} 
i 
| 
| 
| 


MERCANTILE CONDITIONS. 

While the commerce between the colonies themselves 
shows considerable vitality—the drought causing for one 
thing a large demand at profitable prices for the feeding 
grains and fodder of Victoria, New Zealand, and 
Tasmania—the exports of merchandise to destinations 
beyond the colonies have fallen off considerably. It is 
extremely difficult at present to obtain a sufliciency of 
freight for even the mail steamers, although they are 
willing to quote low rates. Hence the eftiux of gold 
continues on a large scale. Up to date about £6,250,000 
has been sent out since January 1 from Melbourne, 
Sydney, Adelaide, and Albany, and a few unrecorded 
remittances, together with direct shipments of raw gold, 
not assayed by the Mints, from Queensiand and New 
Zealand, probaktly bring the total up to £7,000,000. The 
demand is expected to last for some time yet, and can only 
indeed be checked by either or both of the following 
events happening:—A curtailment of imports, or a 
considerable advance in the markets for Australasian 
produce. The production of gold is increasing rapidly 
in Western Australia, and moderately in Queensland 
and Victoria. Some of the Victorian gold mining 
districts are at present rather depressed. Numerous 
attempts at flotation in London are being made, end it 
is unnecessary to suggest that over-capitalisation should 
be avoided. 





ARGENTINA. 
(FROM OUR OWN CORRESPONDENT.) 
Buenos Ayres, June 30, 
THE GOLD PREMIUM. 


premium on gold, which, were the general condition of 


the improved credit of the country abroad’ ard its 
progress at home; but we are still far from seeing 
clearly before us in either respect as regards the 
near future, although, of course, in a wider view, 
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tepublican countries, by the unopposed candidature of 
General Roca, is already having its effect, and this may 
well be, too, although political thinkers cannot see any- 
thing very promising in the atrophy that leaves a 
country without even the semblance of en Opposition 
in Parliament or out of it. This, however, is but 
the natural result of all that has happened since i890, 
and the inferiority of all the statesmen who have taken 
public affairs in hand since then. Like the third French 
tepublic, or, for that matter, all modern republics, 
Argentina lacks first-class men: she has only two, 
Roca and Pellegrini. She has virtually chosen the 
safest, although not the most brilliant, of the pair for her 
next President,.and she has done well; and a prudent 
discounting of the near future on this head is justifiable. 
Meanwhile, taking a sober view of the present financial 
and economic position, there is no reason to be too 
sentimentally hopeful because there is a certainty of a 
wise and energetic President taking in another fifteen 
months—what may not happen in this land of the unex- 
pected within that time ?—the reins of power from the 
well-meaning and honest, but feeble hands that now 
hold them. 
THE FINANCIAL POSITION. 


In the face of a great disaster to the agricultural | 


interests of the country, Congress rashly imposed 
on it the resumption of full payment of the interest 
on its foreign indebtedness. 


lative prudence under such cireumstances . would | 
have dictated a financial policy of ‘‘ dead slow,” | 
or, at least, “half speed”; instead, “full speed 


ahead " was the order, and the consequences have to be 
faced. In the first two months of this year the Customs 
rever.ue at this port showed an increase over the same 
months in 1896 of $350,000 gold. For the first six 
months of the year that close to-day that promising 
increase has fallen to a bagatelle of about $150,000, with 
the almost absolute certainty of being turned into a 
decrease of more or less importance before the winter 
ends. True, the internal revenue is bravely struggling 
upwards still, and will probably counterbalance 
the loss on the Customs at the end of the finan- 
cial year. But this will merely leave thé same 
revenue to meet increased expenditur@, irrespec- 
tive of the deficits accumulating for several years past, 
and which, as far as the public are concerned, have 
been, as it were, stowed away in the wide corner of 
the floating debt, short loans, and that elastic phrase 
invented by Dr Romero, “ use of credit.” Until the 
Budget for 1898 appears, of which there is as yet no 
sign, although nearly half the present ordinary Session 
of Congress has passed, the public must remain in 
ignorance as to how the financial mist is to be dis- 
pelled. It would seem that Dr Escalante has 
resolved on the heroie measure of monopolising for 
the Government, as mentioned in my ‘last letter, 
the spirits and tobacco trades of the country. This 


| extreme measure, to spare the Government the odium of 


it, will probably be introduced by private members, and 


THE month closes with a decline of several points in the is said to be warmly endorsed by & majority in 
. : | both 

financial and business affairs more defined and satisfac- | 

tory, might be taken as a legitimate testimony to 


Houses of Congress, so is highly likely to 
become law, in spite of its being a glaring viola- 
tion of the national constitution to eyen broach it. 
When such desperate and unconstitational measures are 
resorted to, even with the strongest faith in the great 
future before the country, it is difficult to sée any sound 
reason for an appreciation of the currency, or the pans 


“discounting “the future- of this wonderfully prolific | of optimism that are being entoned on both sides of the 
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Atlantic beeause Argentina is no longer on the black list 
of defaulting States in Capel court. Her name is no 
longer there, no doubt. which is again; but it has been 
artificially erased, and great sacrifices will be necessary 
to maintain the gain. During the prevalence of the 

sent optimistic propaganda one thing seems to be 
carefully kept in the background, viz., the stagnation tn 
immigration, the real backbone of the country’s wealth 
and prosperity, to which the agricultural disaster has 
given a severe blow that may be repeated this year, as 
the locusts have remained in some of the interior and 
northern provinces so far during the winter now half 
over, and the advent of spring in six weeks more is 
dreaded by the grain farmers of the republic. 


FIGHTING THE LOCUSTS. 

A Billbwill be laid before Congress in a few days to author- 
ise the National Government to take in hand the vital 
problem of dealing with these periodical insect invasions, 
suppressing all interference of the several Provincial 
Govemments, which. year after year, have proved 
utterly unable to cope with the plague, the money 
supplied by Congress for the purpose being absolutely 
thrown away. Private energy is also directed to dealing 
with this Damocles sword perpetually hanging over the 
agricultural interests of the Republic, and a committee 
of merchants in this city has engaged the services of the 
eminent North American entomologist, Professor 
Bruner, who has been here for some weeks, and is now 
in the interior making the preliminary observations for 
his report as to how the plague can be permanently 
dealt with. The question will be, whether the Govern- 
ment and Congress. now that they have taken the matter 
in hand, will be influenced much by the Professor's 
recommendation of a plan of action. According to pre- 
cedent in other things, it is to be feared that they will 
not. In any case, it will require much more energy 
than Government isin the habit-of displaying to set 
any plan of action effectively working this year, and the 
farmers will have again totrust mainly to Providence and 
their own exertions—according to a French proverb the 
expressions are synonymous—to save their next crop 
from a repetition of last season's disaster. Although 

iculture forms but a very small statistical percentage 
of the productive wealth of the Republic, its economic 
importance has been brought to light by the effect on the 
present commercial—and, indeed, to some extent, 
financial—-position of the loss of last season’s harvest, 
and the Government and the public are now fully alive 
to that importance. 


THE PROVINCIAL DEBTS. 


The settlement of the foreign debt of the province of 
Buenos Ayres has been finally arranged, and now only 
awaits the consent of its Legislature to take effect. The 
decree of the National Government approving the settle- 
ment will be issued in a few days. There are ramours 
that an effort will be made in the Provincial Legis- 
lature to miake some changes in the pact, but they 
cannot succeed, as the political influence that 
converted President Uruburu and his Finance Minister 
in one short month from opponents to supporters of the 
scheme is paramount. The bondholders will yet 
$34,000,000 gold in national bonds of 4 per cent. and 4} 
pet. cent. amortisation, the Jatter to run from 1901, and 
the former from January 8th next. The pith of the 
agreement is that the Provincial Government must 

, lodgein the Bank of the Nation, ninaty days in advance, 
thé funds to meet the interest and all expenses. The 


——————— 


| The Plata port is wholly pledged to the nation, and 
can be purchased by it at a valuation if the Province 
fails to comply with the covenant. (This seemingly very 

| proper provision may facilitate any shufile of the cards, 
in case of necessity.) The Province undertakes to make 
good any deficit that nay arise through the above-named 
taxes not yielding as much as expected. That this deficit 
is almost certain to arise from the very start can be seen 
by the return of the port dues at La Plata for this 
month; they are estimated in the caleulation above at 
$1,000,000 currency yearly ; well, they yielded thismonth 
about $20,000currency ! Of course, this is abnormally 
low. owing to the general depression; but the Province 
will have to meet the difference during the time (per- 
haps many months) that trade is recovering. There is 
no provision in the agreement to prevent the Province 
borrowing abroad again, though one line in it says that 
‘Tt is not the intention of the Provincial Government 
to raise any more foreign loans.” 

Seeing that the leading province of the confederation 
has shaken off its foreign debt so easily on to the 
shoulder; of the nation,.as it is really so, the securities 
given by the former to the latter being purely a family 
arrangement with which the creditors have nothing to 
do, the Governors of the other provinces are bestirring 
themselves in the same direction, and those of Entre 
Rios, Cordoba, and Rioja have laid their trenches to 
approach the National Finance Minister. The first- 
named gentleman seems. very determined in the matter, 
and some vague rumours of Parliamentary opposition 
(Entre Rios is a very influential province) should his 
case be not attended to, are floating about. This merely 
proves what | have so often said in these letters: that 
presidential election politics will be the main factor in 
the settlement of ail the provincial foreign debts, but the 
creditors will not look this gift-horse in the mouth, and 
General Koca will have a solvent Republic to rule when 
he enters power. 





BUSINESS NOTES. 


The Great Western Dividend.—The announcement of 
the Great Wectern dividend for the past half-year eaused 
more disappointment in the market than any of the 
recent declarations. From the large increase shown in 
the weekly traflic returns it was antieipated that there 
might be a small increase in the rate of dividend. 
So far from that being the case, although the traffies 
proved to have been considerably under-estimated, 
the distribution is only at the same rate as for the 
corresponding half of 1896, while the amount left 
to be carried forward is £5,293 smaller than last 
year’s balance. The accounts issued yesterday show 
how the extra revenue has been absorbed. The bulk of 
it went in increased expenditure ; out of £150,297 increase 
in gross revenue, no less than £133,634 being swallowed 
up by the growth in working charges, the proportion of 
which was just 1 per cent. more than last year. The 
increase in net revenue was thus only £16,660, which, 
with some smalladditions from various sources, was raised 
to a total of £21,930 available for dividend after payment 
of debenture interest. Since last June, however, the 
amount of the guaranteed stock has been increased by 

277,446, and the preference stock by £90,760. The 
dividends.on these stocks consequently required £9,205 


! more than last year, thus reducing the amount available 


Provincial Director of Revenue will be held personally | for the ordinary stock to only £12,726 more than the 


responsible for the lodgment daily in the Bank of the 
Nation to the order of the National Finance Minister 
the following percentage of the principal taxes of the 
province .— — 

$ 


1,186,000 
555,000 
1,000,000 
780,000 


20 ‘per ent. of stamp and permits tax 

Muiget eb BG,S00,000.. o.oo... ck cc cacecnneetns 
30 per cent. of licence tax, on Budget figures of $1,850,000 
All Port dues 


figuring in the 


| 20 percent. of land tax, on Budget figures of $3,900,000 
SOperj cent. of arrears of previous years on Budget 
figure ef $1,250,000 tibe os 


ee 





SS 


total at the eorresponding period. The dividend 
of 43 per cent.. however, had on this oceasiou to be 
spread over £885,000 more of ordinary stock, which 
required £21,019, or £8,300 more than the increase in 
the amount available, the balance forward being reduced 
| to the same extent. =e 

| 


The Loading of Mining Capital.—We have over and 
over again protested against the loading of capital which 


through the processes of formation and flotation, with, 


4,140,000 | the resuJt that many.a venture, which upon a moderate’ 


i ; 

















625,000 | 8° Many mining companies have to bear while going» 
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basis of capitalisation might yield fair dividends, is from | 
its inception foredoomed to failure, owing to the dead- | 
weight of capital it has to carry. This has been one of 
the chief causes of disappointment in connection with 
the Westralian industry, and the report of Mr Travis, the 
Victorian Secretary of Mines, incidentally refers to the | 
same subject—the over-capitalisation of mines in the | 
colony floated on this side. Last year, according to the | 
list compiled by Mr Edward Ashmead, fifteen companies | 
were formed here to work mines in Victoria, the aggre- | 
gate nominal capitalisation of the companies amounting | 
to £1,627,000, or an average of something over £100,000 
apiece. In contradistinction to this Mr Travis points | 
out that, taking at random twenty mining companies | 
floated successfully in Victoria at periods extending 
over several years,: the average capital was about | 
£34,000, while twenty companies floated in the} 
eolony last year had an average capitalisation of | 
about £35,000. If, therefore, as Mr Travis remarks, | 
‘‘a capital of from £30,000 to £40,000 is found ample to 
equip and successfully work a mine floated in Victoria, 
the question naturally arises why companies floated in 
England should require a capital of nearly three times | 
that amount? The answer to this question at once 
explains the difficulty that exists, and probably | 
will continue to exist, with respect to successful | 
flotation of mining property in England, viz., over- 
capitalisation. It is quite reasonable to assume that a | 
mine might pay fair dividends on a working capital of | 
£40,000 used solely for developing such mine, but would | 
inevitably be a failure on a capital of £100,000, £60,000 
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_ The Petroleum Commission.__We have from time to 
time referred to the evidence given before the Petroleum 
Commission, and to the apparent danger attending the 





' sale and use of the low-flash American oils in this country, 


mainly supplied by the Standard Oil Trust, at tne head of 
which is the American “oil king,” Mr John D. Rock- 
feller. On the same subject a pamphlet has just been 


issued by Messrs Simpkin, Marshall, and Co., entitled 


“The Deadly 73°: A Business Tragedy in Two Hemi- 
spheres.” The pamphlet mainty consists of a 
series of articles reprinted from the Star, written 
‘by a non-expert for non-experts,” but it is claimed 
that ‘‘not one item of the indictment, based as it is on 
the testimony of eminent men of science like Lord 


| Kelvin and Sir Henry Roscoe, has been challenged.”’ 


The contention of the articles is, that the large in- 
crease in the number of fatal lamp accidents is mainly 
due to the lowering of the flash-point from 100 to 73 
degrees for oil in general consumption, though the flash- 


‘point adopted for the (;overnment lighthouses and for 


the Liverpool docks is 120 degrees, and for other 
Government institutions from 105 to 120 degrees. The 
grip which the Standard Oil Trust has acquired over 
the English oil trade is shown by the fact that in 
1895 four fifths of our total oil imports were American, 
and six-sevenths of the American contribution was 
imported by the net-work of “tied” agencies working 
for the Trust. The Trust is, in fact, able to flood this 
country with refuse oils, largely charged with naphtha, 
which are prohibited in three-fourths of the American 
States, and details are furnished of the holocaust of 


of ‘which passed into the hands of the brokers as com- | victims, among our poorer classes more particularly, 
mission for floating the company. When the English | which it is asserted goes on increasing as a consequence 
gapitalists recognise the foree of this assumption and act | of using these highly explosive oils, while the Standard 
on it, they will find that the Victorian goldfields afford | Oil. Trust pays dividends ot over 30 per cent. on 
almost unlimited scope for profitable investment.” | its capitalisation of £18,000,000. And when referring 

e eas ‘ /to this pamphlet, it may be pointed out that at an 
: ' | inquest held this week on one of the latest victims of 
Indian Tea Companies.—_Mr George Seton has issued | the use cf these highly explosive oils, De H. R. Oswald, 
a detailed analytical table of the results of the working | the deputy-coroner for Central London, added his testi- 
of the principal Indian tea-planting companies for 1896, | mony to that of many others in similar positions as to 
similar to those he has regularly compiled for several | their extcemely dangerous character. He said “it 


- . . was a matter of common notoriety that man eople 
years past. The table refers to 45 companies registered , E eae 
| bought inferior oils of a Jow and extremely dangerous 


in London with an aggregate paid-upcapital of £4,725,286, | flashing point, such as the cheap oils we allowed to be 
comparing with 40 companies with a paid-up capital of | imported from America, oils which Americans did 
£4,076,488 at the date of the preceding annual state-|not permit to be sold in their country. Such 
ment. The total area planted for tea cultivation is| oils came to us, nevertheless, and to any lands 


stated to be 117,010 acres, against 107,013 acres a year | i” which the exporters could dump them down. The 
: |stuff was brought here because it was chvap, and 


previously, while the capital cost per acre has increased | notwithstanding that it had a low filishing point and 





from an average of £38 to one of £40. The aggregate | easily exploded, or became ignited. Qur own oils were 
sale weight of the season’s crop of tea amounted to} good oils, and had a high flashing point, so high that it 
50,180,580 lbs, comparing with 42,928,295 Ibs in 1895, the | was possible to throw a lighted mateh into some of the 
crop per mature acre having averaged 490 Ibs, as against | liquid, with the result that the light would be extin- 


463 lbs in the preceding year. The expenses amounted in guished. It seemed strange that while the sale of the 
| inferior, low-flash American oils was prevented in the 


all to £1,497,924 or 7-16d per Ib, and the profits to| United States, they should be allowed to be sold in the 
£448,134, or 2:15d per lb, the total receipts having reached | [7p jtoq Kingdom without let or hindrance.” Strange, 
£1,946,058, or 9°31d per lb. For 15895 the figures were indeed, and not a little scandalous. 

707d per lb for expenses, and 2°20d per lb of profits, | ; 
the total receipts having averaged 9°27d per lb. The| The Dunlop-Welch Patents——On Wednesday Mr 
ratio of the expenses to the receipts was 77 per | Justice Wills gave his judgment in the action brought 


cent., against 76 per cent. Mr Seton points out | by the Dunlop Tyre Company against the Ixion Patent 
| Pneumatic Tyre Company for an injanction to restrain 


phat: although ge aggregate result ae searcely | the defendant company from infringing the letters 
so good for 1896 as for 1895, this is not, strictly speak-| patent granted to C. K. Weleh and acquired by the 
ing, quite the case, as this apparent result is caused | plaintiff undertaking. The Ixion Company, while 
by the inclusion of an increased number of companies in | denying the infringement, contested the validity of the 
the table, and by the fact that the fresh companies are | Welch patents, on the ground that the final specification 
among the weaker ones. The profit on the capital | claimed an invention larger than and different from 
employed by the 45 companies works out at an average | the invention disclosed in the provisional specification, 
of 9-48 per cent., in contrast with 9°69 per cent. a year; and that consequently the patent was void for dis- 
pany, while the dividegd@s on the ordinary and pre- | conformity. The trial lasted six days, and in the result 
erence share capital represented an average of 7} per! Mr Justice Wills, who sat without a jury, decided against 
cent., against 8 per cent. a year ago, the total amount | the contention of the defendant company with regard 
distributed having been £362,507, in contrast with to the alleged disconformity of the final specification ; 
£323,074; while the reserves and balances forward are but with reference to the main question at issue 
stated at £413,029, or 8°74 per cent. on the capital | he held that there had been no infringement of the 
employed, against £369,441, or 9-06 per cent. for the Welch patents by the Ixiou Company. The plaintiffs’ 
previous year. ‘ patent, said the learned judge, depended upon inexten- 
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sible wires, and, having regard to certain experiments 


which had been made, he came to the conclusion that Foreign Correspondence. | 
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the bands used by the defendants were not inextensible 
even in their outward edges, and on that ground alone FRANCE 
were no infringement of the plaintiff's patent. This one 

means, of course, that the Ixion Company will be able (FROM OUR OWN CORRESPONDENT.) 

to carry on its competition with the Dunlop Company Paris, Aug. 5. 
for whatever it may be worth. The returns of the Bank of France for this week, last 


week, and the corresponding week of last year are ag 
;| Australasian Gold Production.—As far back as our tallows :-— 


issue of February 27th last, the amount of gold sent to DEBTOR. 
the Melbourne and Sydney mints for coinage last year 


was shown by our Melbourne correspondent, together 
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Aug. 5, 1897. July = 1897. Aug. & 1896. 


f c co ce 
Capital of the Bank ..... 182,500,000 © .. 182,500,000 0 .. 182,500.00 0 
Profi ition to capi- 
with estimates of the production of the precious metal al (Art Law of June’ 


tal (Art Lawof June 9, 
in the several colonies of Australasia for 1896. These 


UBST) sonore sees eeees 8,002,313 54 .. 8,002,313 54 .. 8,002,313 54 
° : Reserve of the Bank and 

estimates have been practically confirmed by the annual ite branches .....-- 22105750 14 .. 22,106,750 14 .. 22,108,75) 14 

report issued a few weeks ago by the Victorian Mines’ | S60 Reserve. p 

























: 2 ee 4,000,000 0 .. 4,00,00 0 | 3 
4 : Special Reserve........++ 8,407,444 16 .. 8,407.444.16 .. 8,407,444 16 * 
. 4 Department, which shows that the aggregate Austral- | Notes incirculation ..-... SESSAGE90 © .. S6IS,TIS,525 0 .. 5/546,505,500 0 3 
=o : . . © Intereston securities trans- x 
z asian gold yield was the heaviest recorded for many man rte’ oF deposited .- 20,240,138 44 .. 19,808,228 28 .. 18,753,686 48 3 
= , > ; — tes to order, re- 3 
: years, the total having been made up as follows :— ceipts payable at sight 18,591,395 95 .. 18,636,822 62 .. 19,915,589 15 Be 
7. vry account curren i 
. —-——189%.———_, 1895. 1894. creditor ....+.--+++. 213,619,566 54 .. 232,954,055 55 .. 228,165,222 89 ‘2 | 
i Ozs. £ Ozs. Ozs. | | Ousrens ncvch Danks ns, 71842997 0 1. T81296% 0 c. T2I9S2AS 0 _ 
ve . ranc. eeee oe , ee , ao 
a6 o a: asseegs ae es es - hese “ a Dividends payable, 3,460,149 90 ., 3,928,389 90 ., 3,503,804 25. % 
; eee . os a ' ze d ee ’ unts and sundry in 5. 6 
ef New South Wales.. 296,072 .. 1,073,360 .. 360,165 .. 324,787 | _rests...+.+..+0n0+-+00s 2,289,757 53 .. 1,781,477 78 .. 2,453,137 16 ° 
; i West Austral 281,266 .. 1,068,810 .. 293,491 .. 221,615 | Bediscounted the last six 
: 4 est Australa.... ‘ soln . Se , oe J ig 
ac: New Zealand .... 263,722 .. 1041.764 |. 231513 |. 207,131 | guninies ness, 2ogoedso 16 7. aoaseder 14.2” 22,060252 98 5 
: Tasmania ........ 62,586 .. 234,697 .. 54,964... 57,873 3 
aa. South Australia .. 29004 .. 101500... 47343... 35,844 Total .....++++++-4,647,640,923 44 .. 4,656,605,398 83. .. 4,791,137,236 11 q 
ss ae a ame — REDITOR. 
2 2,375,737 .. 9,103,479 .. 2,359,244 .. 2,243,715 Cash in hand andin branch . o oe tpt t : 
A 2 A: -* . . * » , oe Oy y 3 ee vr ’ , % 
ef \ ictorian gold is taken at £4 per ounce, Queensland at eee MMSTe $0 es Seas os - meena 70 : 
oe a £3 10s, New South Wales at £3 14s, Western Australia | Commercial = es = ; 
35 at £3 16s, New Zealand at £4, Tasmania at £3 15s, and BEEBE .occccoveccses 252,934,570 67 .. 256,333,697 78° .. 255,722,475 ¥ 
a 3 South Australia at £3 10s. The figures given in the ee eT ihe Gana * ” ” ee * . 
/ | above table show that the gold production of Victoria Beene se ssinot 354,293,742 © .. 393,093,167 0 .. 350,646,382 0 3 
:. largely exceeded that of Queensland, and has steadily |“°"bunion........--- 617,000 0 .. 669,000 0 .. —22,143,700 0 ; 
- ; , Do in branch banks .... 9,574,400 0 .. 9,424,200 0 .. 6,334,300 0 i 
; sss = ro of the latter colony, though a little sa oanibe securities 158,630,622 28 .. 153878182 11 .. 136,738,455 27 4 
‘ ; arger than for 1895, is smaller than for 1894. New| Doby branch banks.... 193,934,757 © .. 188,974,924 0 .. 198,391,339 0 : 
i. es South Wales and New Zealand also produced less gold | S@vance.to ine State (or 3 
3% last year than the year before, while Westralia consider- and March 29, 1878 .. 140,000,000 0 .. 140,000,000 0 ., 140,000,000 © 
ea: 2 aw’ . k 12,980,750 14 -. 12,980,750 13 °. 12,980; § 
} ; ; a neers - oneel eee oo qnet? © Do dispous ble sii 99/605,425 79°. 99,605428 79°. 981607480 o7 2 
| 2 and value of gold raised in the colonies from the dis- | 5s mmo : 
; : aera , . { June 9, 1857) ...... 100,000,000 © .. 100,000,000 © .. 
ee coveries in 1851 to the end of 1896 have been as follow :-— Hotel and furnivure oi the — i 
a me nk and lan pro- 4 
ce ik: Quantity. die ex Betty branches... . 18,505,730 gl. 18,502,355 56 .. 19,129,096 73 
Ye | io xpenses of managemen 2,888 ee . D ce 
Poe a Victoria 61,034,682 244 138 728 Sa eee 8,407,444 16 reg 16 
+ : 3 PERE scecceecesece ’ J jane ® ‘ BOTVE .ccccceeresevere > *e , ’ ee ’ ; 
aa : ‘New Zealand........ 13,312,837 .... 53,251,348 Gundries ........0.00+ w+ 48,922578 59 .. 27,406,251 06 .. 3532-202 2% 4 
on 4 Queensland ........ 11,196,605 .... 9, ‘ 5 : 
i 4 Tee facth cle. tea ipod enti dibabdiand 4,647,640,923 44 .. 4,656,605,398 83 .. 4741,137,236 11 i 
e ; Western Australia... 07 606 ah 5,606,155 The above return, compared with that for the preced- : 
E TE nanos we ~s 7 ones 11, i ibi i : 
eS 3 South Australia...... DUIS .... 1,776,435 ng wank, enieiattn the maamng changes oa 
Pi, & daactabinneees sdeshdenadhte ; INCREASE. Franes 
$ Australasia...... 99,589.945 .... 388.752.056 eee @ceevccccccccocecccoccesceecoses ee 25,826,165 
‘ yi Sy cisthiaskidannedietehe soctesinlbe essecese 1,264,408 
It is added that the Victorian gold-mining companies ween ce roe psa 
- paid in dividends last year £519,695, or £81,188 more Treasury account ..........++++ eiitieidliniiten 19,334,489 
cs than in the preceding year, which would seem to show reat sn aenene ten seensensncres aan en ) 
hs that over 64 per cent. of the aggregate value of the SE eileen ate Mia etal ie aceasta hee ta meee 
produced was divisible profit. 


The London exchange is half a point better on the 
week, at 25f104c. Private discount is unvaried, at 13 


per cent. No movement of gold with foreign countries 
Wills and Bequests.—The Illustrated London News has taken place, but the Bank has gained a little from 


gives the following list of wills proved, with th | the circulation. The cash to-day and last week was 
of personalty in each case :— P © amount | made up as under :— 


August 5———_—_, 





i 


. : ——Julyy 9.——_—_—~. 
Mr George Rennie, late of 7 Hyde P £ Francs. £ Francs. £ 
; : = ee ennie, la eof 7 Hyde Park place, Hyde Park 279,072} Gold .. 2,022,310,957 = 80,892,438 .. 2,019,413,410 = 80,776,536 
3 Mr Free erick Augustus Du Croz, J.P., late of Courtlands, Silver .. 1,224,877,475 = 48,995,099 .. 1,226510,.614 = 49,060,425 
- Rest Grinstead, Sussex, and 52 Lombard street........ 199.047 ’ wre 
he TWh ot PAGe bese Singes oe nee rons, 3,247,188,432 = 129,887,537 .. 3,245,924,024 = 129,836,961 
4 Mr John Ramsbottom, late of Alderley Edge, Chester vasaae The account showed a general advance in prices on 
. Mr John William Smith, late of 3 Queen’s gate, Hyde : the month or fortnight, most sensible in French Rentes, 
7? Park, and 139, Marine parade, Brighton ........... ... 18,797 | railway, and Suez shares, and gold mines. French Old 
| The Very Rev. Edward Meyrick Goulburn, D.D.. formerly iT ai x 
: ' Headmaster of Rugby School, and afterwards ees 7 | anes bas Geined 95¢ on the month, Redeemable 2f, and 
> . . © - , t . 5 ean oO i 3 c 7 
i | Norwich, late of 12 Calverley Park gardens, Tunbridge | Three and a-Halfs 1f 1230. Juyons Rails were made up 
a GMAT. race Beave se Wosee cud Ces cf 33179 | D0f better, Northern 52f, Western 40f, Southern 465f, 
1} oo we - ee n, inte of Canton House, Bucks ........ 29,466 , Orleans 64f. In stocks and shares with a fortnightly 
. ne mign on. Sir aite denck Crof .D vv. ’ j . ’ ‘ ; Lb 
late of Oxtord end the Reform erick Onethon, OB, P.C., ame account, Russian Old Threes had gained lf 35c, New 
- Mr Johu Scarlett Campbell, late Judge of the Chiet "| Lf 45¢, Rouble Fours 50c, Turkish ““D” 45¢, Priority 
- A Co rt of the Pex, was of 1 Queen’s gate place,S.W. 6,784 conte , anores 10f, Austrian Fours 30c; but 
; '} General Augustus Halifax Ferryman, C.B., late /inter- : razilian Four , 
: | bourne, Leckhampton, Gloucester eae ee we ge GOo,,. Port pares Threes 1f 5c, 


eo aelehalnantin pwd dinnin 414 Spanish Exterior 90c, Italian Fives 30c. 


Tn shares, Suez 
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had risen 70f on the fortnight, Ottoman Bank 1If, 
Lombard Rails 2f, South African Bank 5f; while 
Meridional of Italy shares had receded 5f, North of 
Spain 4f, Saragossa 5f. 

The make-up of mining shares on the coulisse with a 
monthly account gave the following results compared 
with the July settlement :—Transvaal Land had gained 
7f, at 45f; Ferreira 37f 50c, at 505f, ex div.; Randfontein 
Estate 6f, at 63f; Robinson Mines 8f, at 210f; Simmer 
and Jack 35f, at 350f; Consolidated Goldfields 27f, at 
145f; Geldenhuis 17f, at 118f; Buffelsdoorn 2f, at 32f: 
Chartered Company 28f, at 100f; East Rand Proprie- 
tary 7f, at 115f; Champ d’Or 2f, at 32f; Durban- 
Roodepoort 10f, at 100f; Bechuanaland 7f 50c, at 
32f 50c ; New Kleinfontein 18f, at 78f; Transvaal Gold- 
fields 5f, at 60f ; Robinson Bank 4f, at 112f. To-day’s 
closing prices were :—Bechuanaland 37f, Buffelsdoorn 
36f, Champ d’Or 37f, Chartered Company 102f 50c, Con- 
solidated Goldfields 143f, De Beers 746f, Durban- 
Roodepoort 103f 50c, East Rand Proprietary 131f, 
Ferreira 525f, Fraser River 32f 50c, Geldenhuis 178f 50c, 
French Rand 50f, New Kleinfontein 78f, Langlaagte Estate 
1i6f, Marie Louise 20f, Randfontein Estate 67f 50c, 
Robinson Bank 119f, Robinson Mines 223f 50c, Robin- 
son Randfontein 41f, Transvaal Land 48f, Goldfields 
66f 50c, Cape Copper 58f, Tharsis 148f. 

Prices on the official markets have further improved 
since the account. There has been a boom in all 
Russian issues, Old Threes gaining 1f 85c, at 96f 85c, in 
the week ; New 1f 974c, at 97f 5c; Rouble Fours 75c, 
at 67f 45c. Chinese Fours have improved 37}c, at 
104f 874¢ ; Ottoman Bank shares Sf, at 582f. On the 
other hand, Brazilian Fours are 1f 90c lower on the 
week, at 63f 80c; Spanish Exterior 40c, at 61f 75c; 
Portuguese Threes 35c, at 22f 10c. 


Par. Aug. 5. July 29. 
f . 4 foe ie 

Three per Cents. ...... 100 105 123.. 10480 + 0 32% 
Redeemable Threes.... 100 1035 70 .. 103 67 + O 2% 
Three-and-Halfs ...... 100 107 80x.. 108 20 + 0 473 
I, Uinwhews cues ave 100 935 .. 2415 + 020 
Austrian Gold 4% .... 100 105 95 .. 10570 + 0 25 
Turkish Fours........ 100 2215... 22123 + O 2 
Egyptian Unified .... 100 .. 108 20 .. 108 30 0 10 
Bank of France Shares1,000 .. 3,680 0 .. 3,670 0 + 10 O 
Banque de Paris ...... S00 .. 865 0. 862 0+ 3 0 
Comptoir d’Escompte.. 500 .. 585 0.. 58550 — 0 50 
Credit Lyonnais ...... 500 .. 71 0.. 79 04+ 2 0 
Credit Foncier........ 500 685 0.. 680 0 + 5 0 
Paris Gas Shares...... 250 1165 0..19%45 0 +320 0 
Suez Canal .......... 500 .. 3,275 0.. 3,302 0 27 0 
Northern Railway .... 500 .. 1990 0..1983 0 + 7090 
Western Railway .... 500 .. 1,200 0..1,173 0 + 27 0 
‘Orleans Railway ...... 500 .. 1815 0 .. 1815 0 a 

Eastern Railway...... 500 .. 1100 0.. 108 0 +415 0 
Lyons Railway........ 500 .. 1799 0..1,790 0 + 9 0 
Southern Railway .... 500 .. 1,400 0.. 1,400 0 va 

‘Seuth of Austrian Rail. 500 192 0.. 1950 — 250 
Rio Tintos Ord. ...... 250 560 0.. 558 0 + 2 0 


The views of the Paris journals on the denunciation 
of the Anglo-German treaty of commerce have under- 
gone a considerable change during the last few days. 
The ‘first impression was quite optimist. England, it 
was said, had become alarmed at German competition, 
and was about to engage in a war of tariffs with Ger- 
many, which would further envenom the relations 
between the two countries. If the war of tariffs 
developed into a war of ironclads, France could look on 
without regret, for in either case the conflict would turn 
to her advantage. One amiable writer suggested that 
France and her ally Russia might in the end become 
arbiters in the quarrel,-and more successful than 
Napoleon at Waterloo, definitely cut off Wellington 
from Blucher, and carry out Napoleon’s 
of a continental blockade, which was 
writer remarks, unfortunately then realisable. 
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examination of the question from that standpoint, and 
admits that such a change of policy on the part of 
England would be a disaster for France. That journal 
does not attempt to disguise the fact that the present 
system has been of greater advantage to France than 
to England. England, it remarks, is France's best 
customer, and in 1896 took more than a third 
of her total exports, while the imports from 
England were under 15 per cent. Into what perturba- 
tion would French production be thrown, it adds, by the 
triumph of protection in England! If the denunciation 
of the Anglo-German treaty had the same motive as 
that to which the denunciation by France of her treaties 
of commerce was due, what a serious crisis would have 
to be apprehended. The Temps believes, however, that 
for the present the danger is not imminent, but even if 
remote, it should be taken into serious considera- 
tion. We have not yet the opinions of the weekly 
Press, but M. Domergue, a Protectionist Deputy, and 
editor of the Reforme Economique, has been inter- 
viewed by a journalist. He also shares the appre- 
hensions of the Temps. It would be, he said, the 
most serious peril to which French trade could 
be exposed were England to raise a protectionist 
barrier against foreign products. The danger would be 
greater for France than for Germany, although England 
takes nearly 20 per cent. of German exports. The dis- 
cussion opened in the French Press on the termination 
of the English treaty with Germany will have produced 
an excellent effect if it convinces the French people of 
the necessity for maintaining more friendly commercial 
relations with England, and rendera France more 
tolerant in the matter of imports from England. Special 
laws have been passed to prevent or hamper the impor- 
tation of articles when principally of English origin, as 
for salt, linoleum, velocipedes, coal, &c. The bounties 
paid in France are mostly directed against English trade, 
as those on sugar, cotton yarn, shipbuilding, and navi- 
gation, while the fishermen of England and the 
Dominion of Canada are excluded from the great 
markets for cod fish in Italy and Spain by the enormous 
bounty allowed on fish taken by their French rivals, 
There will be reason for satisfaction if the impression 
caused by the present fear of a change of policy on the 
part of England is allowed to continue. 

A circular has been sent to the French Chambers of 
Commerce by the Minister of Commeree, asking for their 
views on proposals for a revision of the International 
Conventions of 1883 and 1891 on industrial property, to 
be submitted to the Conference that will be held in 
Brussels in December. The Minister invites special 
attention to two additional clauses it is proposed to 
introduce into the Convention of 1883. One to Article 
4, to declare that when a demand for a patent has been 
made in the first place in one of the contracting States 
the rights resulting from patents obtained subsequently 
in the Union for the same ‘invention shall be indepen- 
dent of each other, as well as the rights resulting from 
patents obtained with the same object in States that do 
not form part of the Union. The other is an addition 
to Article 7, and is as follows :—A mark known in trade 
as designating the merchandise produced or sold by a 
person fulfilling the conditions laid down in Articles 2 
and 3 of the Convention, or an imitation of that mark, 
cannot be validly registered in favour of other parties, 
nor become public property in the other contracting 
States, even when it has not been previously registered. 

The operations in French Rentes transmitted to Paris 
for execution by the Treagury Agentsin the Departments 





idea | during the second quarter of the year amounted in capital 
not, the | to 59,527,754f (£2,381,110) of purchases, and 29,397,048f 
As | (£1,175,882) of sales. 


Compared with the same period 


this reasoning could not apply to the termina-| of 1896, there wasa diminution of 4,208,261f (£163,331) 
tion of the treaty with Belgium, the journals do not | in the former, and 2,497,631f (£99,905) in the latter. 
attempt to explain the motives for it, and do not even | The balance of purchases over sales is purchased on the 


mention it. 


Later impressions, however, betray appre- | Paris market by the Syndicate of Agents de Change on 


hensions that the denunciation of the treaties may be a | behalf of the Treasury. 


new departure in English politics, a concession to pro- 


The amount of paper that passed through the Paris 


tectionist ideas, and a desire to recover independence in | Bankers’ Clearing-house in the year ending Mareh 31 


Customs’ tariffs, in order to utilise them for fiscal! was 
purposes. The Temps devotes a long article to an | 4,874,062,468f (£194,962,499) was settled by compensa- 


————— 





(£301,981,066), of which sum 


7,549,526,656€ 
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tion, and 2,675,464,187f (£107,018,567) by drafts. The 
total in 1895-6 was 7,351,990,839f (£294,079,634). The 
use of the Clearing-house has acquired a great extension 
during the last ‘five years. The amount cleared in 
1892-3 was only 4,715,230,996f (£188,619,240). _ 

By a decree, the new tax on free passes on railways, 
or passes at a reduced rate, resulting from an article in 
the Budget for 1897, has been applied from the 1st 
August. The rate is 20c first class, 10c second class, and 
5c third, for one journey, single or return. Permanent 

s will be subject from the lst January next to an 
annual tax of lf 50c, or 25c, according to the class. The 
tax will be levied by a stamp which must be effaced at 
the ticket office of the railway. The measure applies 
only to passes granted by the railway companies without 
authority from the State, or when not imposed on the 
companies by the terms of their act of concession. 


UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, July 24. 

The impression prevails here that London has made 
an error of judgment in going so heavily short of 
American railway securities on this last upward move- 
ment. It is understood that many Englishmen regard 
the present advance in the quotations of American rail- 
ways as merely another false start among the many made 
since 1890. Those who differ from them recite the story of 
the pitcher which went once too often tothe well. That 
so widespread an improvement in the stock market can 
exist and be so iong continued as this one has, and then 
flatten out again, seems improbable, and the suggestion is 
offered that some of the sellers of the 50,000 or more 
shares of American railways in London may have 
difficuty in picking up those shares, except at higher 
prices than those for which they sold them. 

There are several reasons for believing that general 
trade has begun to take on proportions pointing to a 
larger volume of business this autumn than in a like 

rtion of any year since 1891. This statement is not 
a pendent on the continued large weekly totals of bank 
clearings, which of themselves are sufficient to point to 
an inereasing volume of business throughout the country. 
The total cf the week’s clearings, for instance, not only 
exceeds that of last week and the total for the third 
week of July, 1896, but it is materially larger than 
the corresponding aggregate in the like week in 
1895, when, as you will recall, between March and 
September there was a veritable little boom in pro- 
gress, one which was believed to be the beginning of 
a continuous and permanent revival from the depression 
of 1894 and panic of 1893. As compared with the 
clearings for the third week of July, 1894, when business 
throughout thecountry was at a low ebb, this week’s total 
shows the extraordinary gain of 42 per cent., and it is 
12 per cent. larger than that for the corresponding period 
in 1893, when conditions of panic had been prevailing for 
about two months. 

The new and material evidences of trade revival, 
to an extent not anticipated in all instances, are based 
on reports from many of the larger wholesale dealers 
in shoes, clothing, hats, and what are called general 
dry goods, to the effect that the demand for goods 
for fall delivery has begun earlier than usual, and that 
purchases in many instances exceed expectations, mer- 
chants showing a disposition to buy more largely’ in 
anticipation of wants than at any time since the panic 
of 1893. The storm centre of demand, as it were, is at 
Chicago, where, until within the past week, many of 
the larger representative merchants and manufacturers 
have been in no wise anxious to report a swelling volume 
of business, or to paint the prospects for the future in 
bright colours. One of the mosi striking evidences 
of the improved and growing demand, in addition to 
the lines specified, is in increased orders for farm imple- 
ments, wagons, and for pianos and organs. The more 
important distributing centres in what may be described 
as the spring wheat region of the near-bye North-West 
participate in the commercial and industrial revival, 
among them being St Louis, Kansas City, Omaha, 





Milwaukee, Duluth, St Paul, and Minneapolis. The 
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geographical situation of these cities is the best evidence 4 
of what merchants there think of the prospects for spring % 
wheat. Interior merchants are buying at those centres, % 
asking for little longer bills of goods at the usual credit, 
and are receiving the accommodation, which suggests 
that although the Government report points to a probable 
wheat crop of spring and winter together amounting to 
only 460,000,000 bushels, you will be perfectly safe if you 
calculate on the United States harvesting nearly, if not 
quite, 100,000,000 bushels more than that. Even the voice 
of the jobber in general merchandise at such cities as 
Galveston, Houston, and San Antonio, Texas, is heard 
preaching of favourable crop prospects in the Lone Star 
State, the confidence which prevails there that business 
will be more active in the autumn, and the larger bills of 
goods they are sending out to smaller traders. 

At larger eastern cities changes in the commercial and 
industrial tide are perceived less promptly, and it is only 
by following currents of business as they run to and | 
from the larger centres that one is enabled to judge 
fairly of business at them. It is surprising, but no less 
true, that transportation facilities into and out of New Jy 
York City have been taxed of late as they have not been in oy 
a like period for years ; and at Boston, Philadelphia, and ee 
Baltimore the undercurrent of production, as well as dis- x 
tribution, has been rising as surely as elsewhere. The a 
movement of cereal and other products eastward and 4 
abroad, together with moderate exports of iron and steel, 
have attracted so much attention in the past six months 
that the moderately expanding distributive movement 
South and West has almost been lost.sight of. 

We have with us, on the other hand, the strike of 
bituminous coal miners in eight States, which is a 
partial success, and therefore a partial failure. It would 
be rash to predict the outcome. That the striking 
miners have the sympathy of all those who are informed 
of the inerits of the controversy between them and the 
owners there is little doubt. The movement itself is 
one of those phenomena which are to be looked for 
at the beginning of every wave of depression and 
era Of advancing prices. In the one. instance they 
are protests against reductions in wages made necessary 
by lower prices and restricted demand, and on the other, 
they are the natural and proper demand on the part of 
labour for a larger share of the rewards of industry, now 
that good times are to come again. The three great 
manufacturing industries, iron and stéel (if they may be 
classed together), cotton and woollen goods, remain as 
relatively unfavourable as a week ago. The bright 
side of the metal industries is found in the signing of 
the wages’ scale by a number of large concerns and the 
outlook for similar action by others. More cotton mills 
have had to shut down, as predicted in this corre- 
spondence, in order to get rid of stocks on hand, 
so that makers may ask and get for their products 
proportionately higher prices than the cost’ of raw 
material. Speculation in wool keeps up, as was to be 
expected, owing to tariff certainties or uncertainties. 
One result has been the undue enhancement of prices for 
wool. . As jobbers are unwilling to place orders with 
American manufacturers at higher quotations, the latter 
have stopped buying wool, and in a few instances 
stopped work. Hither the price of woollen goods must 
advance or that for raw material decline. 

The announcement is made that the Tariff Bill will 
become law to-day, and if it does little time will be lost 
in placing the signature of the President upon it, so that 
it may go into operation. A definite tariff of some kind 
is better than either a good or a bad tariff, the provisions 
of which are uncertain and open to constant change. To 
the extent, then, that we know what the tariff is, the 
business situation is improved as compared with pre- 


ceding months of wrangle over and amendment of various 
schedules. 
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GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
Beruim, August 4. 
The monthly liquidation, though it went smoothly, 
has greatly, and to a larger measure than was ex- 
pected, strained the means of the Imperial Bank. The 
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general situation is, however, unchanged, and the private | financial and economic conditions of Italy is held to turn |} 
holders of Italian if 


discount rate in the open market marks but the slight 
advance to 2} per cent. 


Business is not very animated, yet it is well main- | 


tained. Brighter reports from the coal and iron trade, 
and in particular the news that the Bochum Verein 
will pay a dividend of 124 per cent., has sent up the 
quotations for iron and coal shares. The banks, being 


As to the position created by the British action, no 


definite opinion can yet be expressed. The Liberal 


expected to bring out numbers of new business under- ; Million Marks. = Million Marks ii 
takings in the autumn, have risen again. Business in a (Gast Ball). -< 920-5 ‘ oo a Ta ia 1 
Navigation shares, Dynamite Trust, andi American bonds a wep naene te 1281-04 1374-62 \} 
is rather well sustained. In some cases there is even a ee ea ee ae 8 1,420°8 1429-30 i] 
strong demand. Foreign Funds are quiet, and Mexicans | The same paper records the issues of new companies || 
weak, on account of the silver market. as follows :— i] 
When the news arrived that England had denounced on wis nee 1 
the treaty with this country, the bourse appeared at first | et FR “ac eee | 
to be astounded, but on the following day no trace of this | i" 7 182 268-58 {| 
impression was left. The fact is that the bourse appears | SS SS sawed, 161 250-08 i} 
to be disregarding political events as much as possible. | 1894... see eee essen eee. 92 88°26 | 
4 


politicians and their papers put forward very moderated 
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The issues of foreign loans in this country during the J! 


first half of 1897 are reported by the Deutscher Ockonomist 
at 229°68 million marks nominal and 230-24 
marks market value. This brings the grand total of loan 
issues up to the following sums :— 


million J 


| The progress of the foreign trade of this country since 
the conclusion of the commercial treaties in 1894 is 


| reported as under :— 


i] 

expressions of their regret, which are no doubt sincere. | 5 a | 

The Conservative and agrarian papers affect an in- Tons. Manta. | 
difference which certainly is not sincere. All depends | I ies taaek wi shinsite’ i aoe 3,753 | 

a on the intentions and plans of Great Britain. A real | ee 23,829 ...... 5,424 | 
4 preoccupation seems to exist as to the future treat- | Seem rPng nate t-te tangs i a i 
ment of sugar imports by England. The responsible | We ey A 19891 ...... 3,150 | 





— 


parties in this country very probably strive to keep the 
question of future commercial relations with England 
out of the discussions of party politicians and newspapers, 


obviously because they fear that such discussions would | 


be injurious. They may also have another reason. It 
is possible that the vast preparations which are now 


| An official report states the increase 
| machinesin Prussia to have been :— 


1892 


A report on trade with the German 


being made in order to effect a thorough reform of all | fllows:— 


ImporTs FRom. 


Horsepowet 
2.534.900 
... 1,838,622 
colontes reads as |} 


| 
; 
of horsepower of | 
i 
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the present treaties after their expiration will lead first | South ae 3 
to an autonomous tariff. This is what the agrarians | West West. —_ Kast New Archi- || 
and the Conservatives demand. Any public delibera- | Africa Mfrica, Africa. Guinea. —_ pelago. |) 
tion would appear premature at present. The respon- | ieee “=a 03 a uble "3 00 300... 9.988 | 
sible parties are not likely to give‘ any indication of | jg9,°° 117114 56. 208) 31 .. 8631 4| 
their intentions before autumn, and, perhaps, before |1994........ --:109.296 is .. 3,65] 151 .. 6,655 } 
spring. The Ministry has just been re-constituted, and | 1893........ 96,179 . 3,188 10... 5,774 4 
current ideas as to the future commercial and tariff | 1892-.-----. ae te 2,115 0 .. I 
policy are still conflicting on more than one important een re tea a 
point. The alliance between ‘industry and agriculture,” West West East New Archi- }| 
—— in political parlance, the union of the holders | Africa, Aiden. _ Africa. Guinea. — pelago. || 
of the large estates with the great men in the iron and oo Pweg) - Oke tear 
coal Sade, has been selene tie alliance was, in 1878, | ae he et ' ae aw ien oon — 
the corner-stone of the protectionist system, and its | 1894........ ‘101.569 .. 5370 .. 45.189 580 4,020 
present confirmation or renewal is coupled with the | 1893........ 78,124 .. 2373 .. 35,513 470 1,412 |) 
announcement of an increase of import duties on grain. | 1892........ 88,675 211 .., 22,451 411 435 | 
_ The floods have wrought terrible ravages, especially | a 
in Silesia and Saxony. Property of all kinds has been | AUSTRIA-HUNGARY. 


destroyed to vast amounts; the crops are destroyed, and | 


numerous lives are lost. To repair the roads, bridges, 
and quays many millions must be expended. The relief 
of the unfortunate poor people who lost their property 
requires large sums. In certain districts where the 
textile trades flourished, many establishments are 
washed away, and others want expensive repairs. 
Everywhere the crops have suffered heavily, particu- 
larly in the provinces of Silesia, Prussia, Pomerania, and 
Brandenburg. The rye got black, and corn straw is ina 
bad state. Potatoes also suffered. 

Reliable information confirms the fact that this 
Government is irretrievably bent on introducing financial 


(FROM OUR OWN CORRESPONDENT.) 
Vienna, August 3. 


1897 will have to be counted as a most unfortunate 
year.. Poor as the harvest was, agriculturists were not 
allowed-to reap it in peace and make the most of it. A 
dreadful calamity visited them just at harvesting time :— 
seventy-two hours of incessant rain, which swelled the 
watercourses in the mountains and the rivers in the plains, 
so that Austria is more like one great sea than a fertile 
country, with part of its harvest in ricks and part in the 

| fields. Not only were railway lines destroyed, and houses 
| put in ruins, but the rushing waters of great rivers have 


j 
| 





control in Athens. Germany is stated to hold about | washed away this year’s harvest, have washed out and 
450 million marks worth of Greek securities, and though | carried off the manure from the fields, and left in its 
the previous action of the committees of bondholders | place sand and gravel and stones from the mountains. 


. 


was neither skilful nor fortunate, at present they show 
great zeal in advancing their claims, and public opinion 
‘throughout the country is with them. The Government 





| Enormous districts in Bohemia, which possesses the most 
| fertile ground that Austria boasts, are turned into wilder- 
nesses for years to come, and an industrious popu- 


would ex itself to gross charges of weakness and | lation is entirely ruined. It is, no doubt, to 
{pogeect if it did not do its utmost on their behalf. |organise a general movement of relief for the 
he new Banca Generala Romana, founded in/ greatest sufferers that the Emperor leaves his 


Rome, with a capital of 10 millions, which may be 
raised to 20 millions, disposes of large amounts 
of German capital. Italy’s financial and economical pro- 
ceedings are continually watched here, and the attempts 
to bring about an Italian-French treaty of commerce are 
viewed without aversion. Anything likely to improve the 





summer residence in Tschl, and byalong detour—for Tsch} 
is also surrounded and half submerged by water— 
comes to Vienna at a most unusual season. Of course, 
detailed reports have not yet been received of the damage 
done, since the calamity is not over, but the effect 


is already felt in the steadily risimg prices of aij! 
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principal securities dealt in on the Vienna bourse, as the 
following figures show :— 

July 24. July 31. Aug. 3. 
Neate Riel cc, <ciseccocenee 10210 .. 10215 .. 102-10 
| Austrian Crown Rente .......... 101-40 101-40 10135 
NN ET 102°25 102:20 120:20 
nn custeinas oehsane ah 12325 123-25 123°30 

Four per Cent. Hungarian Gold 
EE: nuicevewnsees new saat 122-70 122-65 122-65 
Hungarian Crown Rente ........ 100-20 100°25 100°20 
1860 State Lottery Bonds ...... 14640 ‘i 146-00 
1864 State Lottery Bonds ...... 189-00 188-50 188°50 
: DE <ctkthoeendchn uss eens 16225 161-50 161°75 
- . NN LLL 369°75 367°25 369-00 
eS Hungarian Credit Bank ........ 598-50 395-00 396°50 
im | OE Se ccatbosbuareece os 259°25 260-50 259°75 
:e Austro-Hungarian Bank ........ 948-00 943-00 941-00 
Bi SPO MRE anes cocesenv cons 30300 299-50 299-75 
4 ‘ Austria Bodencredit ............ 457-00 451-00 456-00 
- EE cincdcvenngssssoges 243-00 241-50 240-00 
| ‘ TENE s «6 vebleve +00 spas 130°25 135°15 136°60 
te 4 i Prague Iron Industry .......... 710°50 705-00 710-00 
} re Danybe Navigation Company.... 457-00 45500 458-00 
‘3 Buschtiehrad Railway .......... 54750 .. 54900 .. 552-50 
‘BR A Northern Railway. .:.......... 5,40000 ..3,41000 ..3,41000 
; Austrian North-Western ........ 255-00 253°50 253°50 
Elbe Valley North-Western 259-00 257-50 258:50 
z Beates Ratiway ,..necevccscceses 548-75 345.00 34550 
Southern Railway ..,...,.,+.+-- 85°25 83°65 84-50 
Ez The Neue Freie Presse has made a comparison of the 
Stock Exchange lists of Vienna and Berlin, and has 
a found an enormous difference ia the extent of the markets 

' 


ee 


per double ewt in one week. Even the announcement 
that large quantities of American and German wheat 
were being imported had no effect, prices remained 
stationary at the highest point. To-day, autumn wheat 
was sold iu Vienna at (1 fi 10 kr to 11 fi 26 kr, spring wheat 
at 11 fi 20krand 11 fi 26kr perdouble cwt. These prices 
are asked and readily i under the impression that 
incalculable damage has been done by the floods, not 
only in the mountainous country usually visited by water 
In Budapest at the 
end of last week as much as 12 fl were paid for a double 
ewt of wheat, and this is not surprising, since it has now 
been ascertained that this year’s wheat harvest will not 
| amount to more than sixty per cent. of last year’s, which 
! 
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kinds of corn, especially wheat, which rose by 1 fi 20 kr 


calamities, but in the fertile plains. 


was only a middling harvest. Rye is 35 per cent. less 
than in 1896, barley from 25 to 30 per cent. less, 
and oats from 20 to 25 per cent. less. There are, how- 
ever, hopes of a good maize harvest. The total wheat 
harvest of Hungary will not exceed 52 million cwts, of 
which forty-two are required for home consumption, so 
that certainly not more than 10 millions will be available 
for export. Of all ths Hungarian provinces Transylvania 
has been the greatest sufferer from the inclemency of the 
weather this year. 


The floods and the disappointments in the harvest 
have worked together to cause a fall in the prices of the 


of the twocapitals. The number of securities quoted at 
the bourses of Vienna and Berlin are :— 


watt 


Vienna. Berlin. 
State Funds and public loans .......... es 
BEOEMEND BIOG o.06c siciscsnccavacecsit 13% .... 195 
Priority bonds.......... Woesevseeesene Ss .... OF 
Shares of banks and insurance companies. 53 .... 163 
Shares of transport undertakings re 
Shares of industrial concerns .......... ey 


APACS SSL Pe yt aS ae 


BE ve nels beens ic coev xe 540 


In Austria only 12 foreign securities are quoted, and 
of these Italian and Turkish Rente never change hands, 
whereas in Berlin 434, in Paris 437, and in London— 
not counting colonial stocks—584 foreign securities are 
dealt with. In Berlin 130 Austrian securities. alone 
appear in daily business on 'Change. te 4 

The Rothschild syndicate when it underto 
the Hungarian investment 
term up to which it would be bound to fulfil i 
ments, but after which it might withdraw from them if | 
the law for the investment loan had not been sanctioned | 
by that time. This term was the 18th July, and the | 
obstruction of the Opposition in the Hungarian Parlia- 
ment was stich that there was no mention-of the | 
investment loan by that time. Now that the Opposition | 
has arranged a compromise with the Government, the | 
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latter has prevailed upon the Rothschild syndicate to 
prolong the term until the 3lst August, by which time 
without doubt the law in question will have been debated 
and sanctioned. 











NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follow :— 


Capital Applications. : 
Amount First 











Nominal Offeredto Payment Further 
Capital. the Public. Thereon. Liability. 
2 F z F 
Amount previously subscribed .. -- 95,876,445 .. e 
Issues of the week— 
Exploiters’ and Investors’ Trust 25,000 .. 17,500 .. 4,875 .. 18,125 
Klondyke - Yukon Exploring 
DN Be aah ld shan s 25,000 . 18,000 .. 900 .. 17,100 
Klondyke Pioneer Syndicate.... 25,000 11,000 .. 1,375 . 9,625 
Klondyke and Columbian Gold- 
Sl iia alga ne .. 100,000 .. = 95,000 .. 911,875 .. 88,195 
Hill’s Limited (Tobacco Manu- 
facturers), £5 Pref., £1 Ord. 190,000 . 190,000 .. 21,875 .. 168,625 
Do. 4 % Deb. Stock ...... .... 80,000 80,000 .. 8,000 72,000 
Port Taibot Graving Dock and 
Shipbuilding, £10 Shares .. 70,000 .. 70,000 .. 7,000 .. 63,000 
*Mashonaiand Railway 5% De- 
bentures,at90 .............. 1,150,000 .. 1,035,000 .. 115,000 .. 920,000 
British Columbia and New Find . 
sie has cite beaks cane . 100,000 .. 10,000 .. 90,000 
New General Traction £5 shs, 
Preference shares, at £5 2s .. 270,000 .. 62,000 .. 10,000 .. 52,000 
678,500 .. 189,900 ..1,428,600 


a, 
* Offered partly abroad. 


Total offered for subscription to Total offered for subscription for 
date in— | whole year— 


BOUT . .cccccccvvesccceces BITSSAGA5 | L8G... ...cccecccccccecs £152,306,791 
DEP otcntenhevensseseass 108,475,249 BEDE... ccccccccsccccesve 104,690,1 
BOTS cc cccccccccoccecs 77,081,636 EEE 91,831 
BEDE . .cccccccccocccsece 44,747,124 BGEB 00. ccccercccccccess 49,141,188 
BEES 2... cvccccccccccccece 30,551,421 1BOB .. ccesceceesecrececs 81,187,100 


We have received the following prospectuses :— 


British Columbia and New Find Goldfields Corporation 
(L.).—With a capital of £500,000 this institution has 
been formed, the prospectus states, to carry on the usual 
business of an Exploration, Finance and Agency Corpora- 
tion, mainly in the Province of British Columbia. It 
proposes to act as London agent for local companies, 
while local directors will be appointed to carry on the 
company’s business in British Columbia. The capital is 
divided into 497,000 ordinary shares, and 3,000 deferred 
sharesof £1 each. The latter will be entitled to one- 
half the profits of any year afier 10 per cent. has been 
paid on the ordinary shares. The present issue is 
100,000 ordinary shares, and every subscriber for 100 of 
these will be entitled to take one deferred share at par. 


Mashonaland Railway Company (L.).—The British 
South Africa Company invites subscriptions for an issue 
of £1,150,000 first mortgage debentures of the above 
company, being part of an authorised issue of £2,500,000. 
The prospectus states that the security for the deben- 
tures will be a well-constructed and fully equipped 
railway, 160 miles in length, and £150,000 6 per cent. 
debentures of the Beira Railway Company (Series C). 
If part or the whole of the balance of £1,350,000 be 
issued for the purpose of purchasing the 6 per cent. 
debentures of the Beira Railway and the Beira Junction 
Railway Companies, the debentures so purchased will 
constitute additional security, and be included in the 
trust deed. The interest is guaranteed by the British 
South Africa Company for twenty-two years from 
October Ist next. That company also undertakes to 
provide the land and construct the railway, as well as 
furnish £20,000 for working capital. The issue price of 
the debentures is £90 per £100, and the subscription 
lists will open on Tuesday next, August 10th, and close 


on the following day for town, and Thursday morning 
for the country and abroad. 


_ British Empire Finance Corporation (L.).—A further 
issue of shares in this undertaking is offered for sub- 
scription, the company having been formed in February 
last, when 42,417 shares of £1 each were privately. 
subscribed, The total capital is £500,000, in £1 shares, 
and the balance of the first 100,000—57,583 shares, is 
now offered. The company was formed to acquire and 
develop sound industrial undertakings within the British 
Empire,,and the directors express their belief that 
the recent denunciation of the German and Belgian 
treaties, and the removal thereby of the restrictions 
hitherto existing upon preferential inter-British trade 
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will have the effect of developing enormous and profit- 
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able resources hitherto neglected in the colonies, and | 


will throw open new fields for highly remunerative invest- 
ments. The corporation has secured a large holding in 


| extremely complex and ditiicalt. We 


the Klondyke Mining, Trading, and Transport Corpora. | 


tion, Limited, and has made a working arrangement with | od ti 
Limited | gutting it down from’ 3d to 2d per mile first-class 
‘ ; 7 : | 1#d pér mile second-class, and in the 
Allottees of the present issue will have the right to a call | ~. 


the New Gold Fields of British Columbia, 


at par upon an equal number of shares until December 
24, 1898. 








MEETINGS, &c. 


LONDON CHATHAM AND DOVER RAILWAY COMPANY. 


The half-yearly ordinary general meeting of the London, 
Chatham, and Dover Railway Company was held on Thursday at 
the Cannon-street Hotel, E.C., Mr James Staats Forbes presiding. 

The Secretary (Mr John Morgan) having read the notice con- 
vening the meeting, 

The Chairman said: Ladies and Gentlemen,—I have very little 
to say about the report and accounts presented. It has become 
almost a twice-told tale. The essence of it, as you know, falls in 
a very small compass, and has become, so to speak, a prescribed 
form in these documents which are printed and sent out from half- 
year to half-year. 1 propose to be very brief about the report, on 
the principle that “ good wine needs no bush.” The gross receipts, 
of course, constitute the important factor; they mean every- 
thing, because without gross receipts, subject to working ex- 
penses, there would be no balence. Now for the half-year you 
will see that they have been £745,880, as compared with £729,773 
in the corresponding half of the preceding year,an increase of 
£16,000 odd. Now that is not altogether unsatisfactory; but, 
perhaps, I had better call your attention to one or two 
circumstances which will really improve the comparison when you 
hear them. The first is that in the corresponding half, being leap 
year, there was another day brought into the account, which meant 
somewhere between £3,000 and £4,000. Of course, that tells against 
the comparison of the past half-year with the corresponding half. 
The more important circumstance is that during the whole of that 
half-year we were still in possession of the conduct of the French 
mails, and received the payments for that service, and brought them 
into the account. During the past half-year that position has been 
entirely changed, because, as I told you at the last meeting, the 
French Government—on the expiration of our contract, which had 
run a great many years, by time—determined that, being a French 
contract, it must be given to French subjects; and having made 
vain attempts to get offers from private individuals or shipowners, 
they gave it to the Northern of France Railway, and during the 
half-year that we are dealing with, the service has been conducted 
by our ships under a charter, but by them and for them, and they 
have had the receipts, and not this company. That will account 
for about another £15,000, and, therefore, you see that if last year 
had not had between £3,000 and £4,000 to the good in consequence 
of that happy occasion when ladies are placed in a fortunate 
position—-leap year—and if we had had the French mail subsidy of 
£15,000 to add to our gross receipt of this year, the account would 
have looked much more favourable. I think that is all I need say 
upon that part of the position. Now we come to the expenses, 
which are alw:.ys a critical point. They have absorbed about half 
of the increase, and one’s mind is put at ease, as administrator, as 
to any criticisms on that, because the increase arises from circum- 
stances beyond our control. Happily, we are not under such a 
rigid control that we are held to be liable for things we can- 
not control. Rates and taxes—our old friends—have increased 
rather over £2,000 in the half-year, and compensation £3,537. As 
regards rates and taxes, we are certainly at the mercy of the in- 
genuity of surveyors and assessors in the various parishes, and from 
year to year those rates and taxes grow at quite an alarming pace. 
Well, the interesting part of all this is the net increase. The in- 
creased profit on the half-year has been £7,731, and we have got 
£310,776 to disburse. What we propose to do with that is the 
subject of paragraph 6. We propose recommending you to pay 
£2 5s on the first preference, so as to make up the full 44 per cent., 
as to which they have a preferential claim upon the whole year, 
and that, for the first time in our history, leaves us with a balance, 
which we propose to recommend you to hand over to the second 
preference holders. It will give them £1 5s forthe year. (Applause.) 
I must remind you that the June half with us is the end of the 
financial year, when we close up our account keeping. We are 
much more particular and close up much more closely at the end 
of June than at the end of December, because at the end of December 
if there should happen to be a little slip in the accounts it can be 
corrected in the second half; but as the first preference,and, after them, 
the second preference, have a specific claim on each complete year, 
of course we bring everything in at the end which fairly belongs to 
the account. Now that is the summing up really of these accounts. 
Dealing with the traffic, the increase has been so far satisfactory 
that every item-—-the passengers, the parcels, mails, merchandise, 
minerals, and rents—have all contributed to it. The gross increase 
is £29,909, but for the reason I have told you—the loss of the French 
mail service, involving about £14,000—the balance is reduced to 
£15,000, the figure with which I have already dealt, and, as I say, 
that has been contributed by every class of traffic. Well, now 
about the numbers of people, which is always interesting. You will 


remember that we took a couple of years ago a very important step. | Of course, one cannot back one’s opinion by demonstration and by 


cnet eet atte — 








We made an enormous modification of our method 
The old-fangled system of 3d, 24, and 1d had beer modit 
various ways, under varying circumstances, that it 
ecaine satisfied that the « nang 
of circumstances connected with the trans) 
that what. at one time was. a re 
deased to be so, and therefore we made the bold 


Ort OF passengers Was such 
ating price had 
experiment of 
ind from 2d to 
ck to our ld 
per mile; Well, I have no doubt the large inéreases which have 
arisen in our receipts since. we initiated that principle are mainly 
due to the step we took, because it must be ren ibered that this 
increase of which I have been speaking, of nearly £16,000, not- 
withstanding “those drawbacks which [ have described, is an 
advance upon the £49,000 increase we were able to show in the 
half-year with. which we are comparing; and £49,000 was not an 
inconsiderable jump in one year from the preceding year, 1895. 
These accumulative increases cannot fail to be satisfactory, because 
increase upon increase means the rapid disappearance of our diffi- 
culties, and, hnmanly speaking, a great change of circumstance in 
the value of our securities and in the position of each class of share- 
holder. We were a little alarmed by the constant diminution of 
travellers in the superior classes and the gravitation of everybody to 
the third class. Really, in the last few years a good many old- 
fashioned social prejudices have been, first of all shocked, then they 
have been accepted, and I myself have felta kind of pang and indig 
nation at seeing distinguished members of Parliament, lawyers and 
county families going into the thi med a departure 
from the old thing. That was brought about by change of cireum 
stances and by change of the social conditions in which we now 
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live. The whole world has become democratised, but the railway 
traveller is becoming democratised with an alacrity which alarms. 


We have tried to arrest that, and we have succeeded. 

year we have had 45,250 more first-class passengers; we had an 
increase in the corresponding half, and have had ever since 
we adopted this revision. The result has been to induce 
somebody or other to travel more first class. A great many 
second-class peeople now go into the first becanse they can 
travel there as cheaply as they could before in the second. The 
effect on the second class for this particular half-year is not alto 
gether satisfactory ; we have only had 741 more people, although 
they have produced £1,335 more in receipts. The third class—of 
course, that is the great substratum upon which we must build and 
live—has increased by 943,000, so that we have had in the half- 
year 989,294 more human beings using our railway, exclusive of the 
journeys of season ticket holders—therefore, rathier more than one 
million altogether. Next we take the merchandise and minerals. They 
are going on gradually ; the fact is, the population along the railwayv 
is filling up. All along it we have founded new colonies, and that is 
your future hope. Our business must progress as the population 
increases. We have already created towns on the Chatham: 
Where no habitation was there are towns now, and others 
are growing and will grow. We have got to meet from 
time to time a growing strain, and we must be ‘pre- 
pared to meet it when the occasion comes. Hitherto, I am bound 
to confess, our necessities—-our poverty—have prevented our doing 
as early as we might have done what was in the interests of the 
company alike with the interests of the public. Happily thingsare 
now so changed that there is no longer reason to hold «@ 
niggardly hand in providing for the public accommodation, (Hear, 
hear.) I should like to mention, by-the-bye, that I read the other 
day somewhere—I do not know where these gentlemen who deal in 


In the half 


stocks get their information from, but a fear got abroad that the- 


Chatham were going to get intogreat difficulties about their capital. 
There was not a vestige of truth about that. The position of the 
Chatham was never so sound in respect to its capital. (Hear, hear.) 
It has ample means to meet all its immediate wants, and it has 
ample means to raise money for four or five years to come, upon 
most advantageous terms, and in most advantageous forms; to meet 
all reasonable requirements which the convenience of the public, 
consistently with the interests of the company, call for ; and with 
your concurrence we shall improve our road and our service now 
that circumstances are so much more favourable for doing taat 
than they have been at any time in our history. (Applause.) 
There is only one thing in the accounts which requires te be 
referred to, and that is, we have raised and brought to the credit of 
the half-year the portion payable in the half-year of £150,000 of 
debenture stock, which we issued at a very good price. We offered 
this stock to the world by tender--£150,000-—and it was placed at 
£107 15s 10d. Well, I remember the time when Chatham deben- 
ture stock could not have been placed—a 3 per cent. stock—at 
£107 158 10d. That is a sign of the times, if you like, and I should 
thimk avery comforting one to the old proprietors of this company 
and the new. That is all { need observe. We have introduced into 
the accounts a new departure. Paying dividends on the second 
preference is a new wo —fhear, hear}—and it is like events in 
@ man’s life when he determines to break with old things 
and take up with better ones. We thought that we would 
break with old things and take up with better ones, in 
the sense of making our reserve stronger than occasion 
had justified previously. We found in our balance - sheet 
substantial reserves set aside from time to time in various 
forms out of the balances of the half-year's revenue. 
in the business, and there seems to be a singular confusion of ideas 
where you would not expect it atall as to a reserve being no reserve. 
Of course, one does not much mind what the critics say, but one 
critic was very much alarmed, and asked, ‘When is a reserve not a 
reserve?’’ And then he wrote a considerable quantity of nonsense. 
These reserves are in our balance-sheet, and are balanced by assets. 





They are used. 
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seeing 
liquidating the Chatham and Dover Company, in 0 


rder to see | to be eeiiee with the report. ‘He quite endorsed the eee of 
i sheet will pay these reserves in cash, but I | the chairman as to the desirability of having a close and constant 
vege Serie they will ; and if’ we had not those reserves—the | audit. As far as he was concerned, he had every confidence in the 
money of the shareholders set aside from half-year to half-year out | management of the company, and he believed it would prosper in 
of the profits in the balance-sheet, and therefore belonging to them | the future as it had done in the past, He begged to move a cordial vote 
we should have had to raise an equivalent amount of capital, | of thanks to the chairman and directors. 
bearing interest, in order to do what those reserves have done in Mr Irving seconded the resolution, which was unanimously 
our general business. Now, that is intelligible—(hear, hear)— a lopted. ; 
avd yet I hear authorities—financiers, stockbrokers, and others Mr C. A. Tuten: I cannot, Mr Chairman, understand the unsatis- 


denouncing this as folly. Well, I think they want to | factory state of the market in regard to the price of our shares. 
be taught. At all events; we have this reserve, and we thought | Everything in connection with out company is going on so 
that, having £200,000, the sum of these several things used in our | splendidly, and yet the shares are so much below par. Many of us 
business, and filling the place of capital which must have been | bought the shares at a premium, and it is not satisfactory to see 
spent, and therefore raised but for that, they were entitled, and | them at so low a figure. 
ought to be credited with a reasonable rate of interest. The Chairman: Iam very glad that the gentleman has referred 
As we are now raising money,at 3 per cent., we thought we would | to the market price of our shares. It has been quite a surprise to 
charge revenue with 3 per cent.. upon our reserves. That is what | me that they should be at a discount, for there is no valid reason 
we call.a new departure, and whether it is breaking with old things | why they should be so. Some little time ago I personally made 
and taking up with new ones, or not quite in that sense, I do not | inquiries among people who had close relations with the Stock 
know, but it is certainly doing a prudent thing in the interests of | Exchange. The reason given seemed to me to be an intensely 
every shareholder or debenture-holder in this undertaking. You] foolish -one. They say “the business is too much a 
cannot have a strong reserve in your balance-sheet without benefit- | one-man concern, although the company makes lots of money 
ing every class. A debenture is benefited by a large margin, so 1s the | and is very prosperous.” It is true that one man has had the 
preference, so is the second preference, and so is the contingent | principal part in building up the concern, but I wish to point out 
Seoe if you have a strong reserve and a sound financial position.|to you that the term “one-man company” is no longer an 
That is the apology of the board for what they have done. I will move | accurate description of C. Arthur Pearson, Limited. We have as 
“That the report of the directors and the statement of accounts be | our chairman Sir William Ingram, one of the most prosperous, one 
received and adopted, and the dividends on the first and second pre- | of the most experienced, and one of the largest newspaper 
ference stock mentioned therein be declared.”’" (Applause.) proprietors in this or any other country. Besides being 
Sir Sydney Waterlow, in seconding the motion, congratulated the | chairman of the company, he holds a large interest im 
shareholders upon the great change that had taken place in thé | ordinary shares — and, indeed, in preference shares — and if 


company’s financial position. h unfortunately, anything should happen to me, say to-morrow, he 
After some remarks from Mr St Cedd, Mr Newby, Mr Frederick | would be fully capable of assuming the directorship of affairs in a 
Neild, and the chairman having replied, the report and accounts | manner entirely satisfactory to everyone. In addition to Sir 


were unanimously adopted. William Ingram we have Mr Keary, who started with me some 
_ Mr Glenn proposed a hearty vote of years ago when we commenced this business, and who has had 


f thanks to the chairman and 
almost as great a share as myself in the success we have attained. 


directors, to Mr. John Morgan (the secretary), Mr Kirtley (super- 
intendent), Mr Wm. Forbes (the traffic manager), and the other | Also, we have a staff as efficient as can be found anywhere in the 
world. 


heads of departments and the staff, for their loyal and ceaseless 
efiorts, which had tended to the vast improvement recently effected 
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support it would, be impossible to carry on such an undertaking. 
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C. ARTHUR PEARSON, LIMITED. 


held at Winchester House, Old Broad street, E.C 
G. Arthur Pearson presiding. 


the meeting. : 

The Chairman, in moving the adoption of the report which 
recommended the payment of 15 per cent. per annum on the ordinary 
shares, after referring to the unavoidable absence of Sir ‘William 
Ingram (the chairman of the company), said :—TI do not think there 
ix any necessity for me to amplify the mformation or comment 
upon the figures’ given you in the report, which is already ‘in your 
possession. We have had an extraordinarily successful year. The 
profits have increased by £10,000, which means an increase of 25 
per cent. as compared with the last year of working under the old 
auspices, and I do not think anyone could possibly have hoped for 
anything better than this result. [do not pretend to make any forecast 
of the profits which will be made in the course of the financial year 
upon which we have entered, but I mav say ‘that matters are going 
on, at least, as satisfactory as at this time last ‘year, 
and there is not a single adverse influence IT can think of, or even 
suggest to you. If there are any points im the report or balance- 
sheet upon which you desire further information, I should be 
pleased to reply to the best of my ability. 

Mr. A. W. Stirling: I beg to second the mo 
of the report and accounts. 

The resolution was unanimously carried, without discussion. 


The Chairman: According to article 88 of our memorandum and 
articles of association we have to appoint our auditors for the 
coming year. Messrs Price, Waterhouse, and Co. have audited our 
books for the past twelve months, but I have been talking toa 
representative of that firm, suggesting to him that we require 
rather more than they are able to give us. We have manv thousands 
of accounts with newsagents, advertisers, and others, and I feel that 
it will be in the best interests of the company that we should have 
a chartered accountant constantly in attendance who would be able 
to give personal, constant, and close attention to the audit of our 
books. Although we have an admirable stafi, nothing will be lost 
hy having such close supervision. I should explain that Messrs 
Price, Waterhouse, and Co. do not feel that they can give that 
personal and constant attention we feel to be necessary, and there- 
iove they do not wish to offer themselves for re-election. 
prepose that Mr E. J. Thol, 


tion for the adoption 


I beg to 
who has been with Messrs Price 
Waterhouse, and Co., be elected auditor to the company.—Mr Peter 
Keary seconded the motion, which was passed unanimouslv. 

The Chairman stated that he hoped the new arrangement would 
enable the directors to call the annual meeting at — easier ‘@ihé 
than that at which the present meeting was being held. There 
would be no reason why the shareholders should not be called 
together some three 


! or, four weeks after the completion of the 
business of the financial year. 


Mr. Parkinson remarked that, although he was not in time to 
hear the Chainnan’s epening statement. it was quite clear from the 
report and the figures therein contained that the management was 
in safe hands. As preference shareholders they had every reason 






Acknowledging the. compliment, the Chairman bore testimony to 
fhe marked ability of the officers, without. whose co-operation and 


. . : 
The annua! general meeting of the above-named company was 
, yesterday, Mr 


“ The secretary (Mr C. Kessell) read the formal notice convening 





operations. Western Australia had given such marvellous proofs of 


They are all young, trained by me personally, and have 
grown up to their present position with a thorough acquaintance 
with their duties. When circumstances take me away from 
London, the business, with the excellent organisation we now 
have, progresses as smoothly as possible. 1am very glad to have 
this opportunity of combating the idea that this isa one-man 
business. This is the only reason I have been able to discover for 
the depreciation. in the price of the (shares. I trust this 
explanation will bring aboutia recovery in the price. I thank you 
for your cordial vote of thanks to my colleagues and myself, and I 


hope next year we shall have quite as satisfactory a state of affairs 
to place before you. 


The proceedings then terminated. 


THE LONDON AND WESTERN AUSTRALIAN EXPLORATION 
COMPANY, LIMITED. 

The second ordinary general meeting of the shareholders in the 
above company was held yesterday at Winchester House, Old 
Broad street, E.C. Mr. C. Algernon Moreing presided. 

The secretary (Mr T. W. Wellsted) read the formal notice con- 
vening the meeting. 

The Chairman, in his opening remarks, referred to the resigna- 
tion of the chairman (Lord Roberts) from the chairmanship of the 
company, owing to the pressure of his official duties in Ireland. 
The chairman went on to read a letter from Lord Roberts, in which 
he stated he would continue to take a warm interest in the com- 
pany, which he believed would flourish under its present able 
management. Continuing, the speaker said the board had done 
him the great honour to appoint him chairman of the company. 

Proceeding, the Chairman remarked that the prosperity of the 
company was entirely dependent upon the prosperity of the colony 
of Western Australia. The company had confined its operations to 
that colony. From the first he had believed in the auriferous value 
and future prospects of this great colony, and from studies he had 
made he considered it presented opportunities for investment 
in gold mining and business dependent on that industry, greater 
than those to be found in any other country or colony where it was 
customary to look for a speculative investment. The company was 
formed in September, 1894—less than three years ago—and was one 
of the first pioneers of Western Australia. When the compan 
was formed, Hannan’s, which is now a very great goldfield, 
was practically undiscovered, and this company with one or two 
others, having their base of operations in the City of London, had 
been instrumental in forming and placing before investors the pos- 
sibilities of the colony, and indeed in bringing it to the present 
p*sition it now enjoys. If the extraordinary developments and 
strides which had taken place in those threé years were carefully 
followed there would be no other conclusion except that the results 
attained were simply marvellous, and, moreover, that they ex- 
ceeded any similar developments which had previously taken place of 
a similar character. Quoting the returns from January to June, as 
published by the West Australian Chamber of Mines already 
published—he said that, exclusive of mining by private persons and 
local companies, nearly 100,000 tons of ore had been crushed, 
producing 200,000 ozs. of gold, or over 2 ounces to the ton. This 
was a remarkable result, and no other place in a similar period 
could show such magnificent results—despite the great 
difficulties with which the industry had had to contend. Millions 
of money had been poured into Rhodesia, and notwithstanding 
disappointment, vast sums continued to be found for that country, 
although, in reality, no gold had been forthcoming from the mining 
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$s richness that it was strange that people should continue to 

row doubt on the future of the colony. Undoubtedly a gloom had 
been cast over Western Australia despite the marvellous figures he 
had quoted. The splendid position of the colony, and its magnificent 
progress convinced him: that the company’s prospects must be very 
rosy. 

Commenting in detail on the various interests of the company, the 
chairman pointed out that Hannan’s Brownhill, in which the com- 
pany hada very large interest, held the premier position ef Western 
Australia: The Kast Murchison United since last autumn had crushed 
4,452 tons, which had yielded 8,877 ounces of gold. The mine had 
in every way fulfilled the expectations entertained on the formation 
of the company, and yet a gloomy view was taken of this property, as 
the shares were obtainable at 17s 6d. Comparing the mine with the 
Ivanhoe, and giving some figures in support thereof, he said it was 
clear the property was quite as good as the former, although the shares 
of the Ivanhoe were at a very much higher price. After referring 
to the other assets of the company— Mount Magnetandthe Melville 
Water Park Estate, &c.—the Chairman, in conclusion, went in 
detail through the accounts, remarking that he thought the shgre- 
holders would come tothe conclusion that the company had passed 
through a trying period, when shares of all kinds had been unsale- 
able, and considering the wave of pessimisin which had come over 
the West Australian market, he thought the proprietors would 
consider the results as by no means unsatisfactory. 

Mr. Allan Stoneham seconded the mction, which, after a short 
discussion, was unanimously adopted, 

A cordial vote of thanks to the chairman 
proceedings. 


terminated the 


GOLDEN ARROW MINE, LIMITED. 

An extraordinary general meeting was held at Winchester House, 
E.C., yesterday, Mr C. E. Hogg (chairman of the company) 
presiding. 

The Chairman said: Gentlemen,—-I think it is necessary and 
advisable to explain to you at some length the reasons that have 
actuated your directors incoming to the conclusion that it is desir- 
able toreconstruct this company with the object cf obtaining fur- 
ther capital to carry out the objects for which it was originally 
formed. I do not think it is an altogether bad policy, because 
when directors run short of money, in recommending the share- 
holders toadopt a reconstruction scheme|they have to give an account 
of their stewardship and show some results for the money 
already expended. I say fearlessly that the manner’ in 
which the Golden Arrow Mine has _ proved the test of 
development is one eminently qualified to give the share- 
holders the very greatest satisfaction. When we acquired the 
property there was merely an underlay shaft on it, and this demon- 
strated the probability that it contained good payable ore and a 
substantial reef, not an imaginary one. On taking over the mine 
your directors went to work to conduct the business in as workman- 
like a manner as anyone situated so remotely from the base of 
operations could. Since the formation of the company a large 
working shaft—perhaps, I am told, by those who have seen it, the 
best in the district—has been sunk toa depth of 525 feet. It is 
divided into three compartments, over which is erected a substantial 
winding plant, and the water is easily coped with by an admirable 
pumping engine. In September, 1896, the work of sinking the 
gain shaft was almost, you may say, carried to a conclusion, and. at 
the 200 feet level a crosscut was put in at 70 feet to strike the reef. 
It was struck and was driven along to prove its existence 150 feet. At 
the level, as was anticipated, the ore was not of a high-grade character. 
At the 300 ft level another crosscut was put in, and the same reef 
was found at a distance of 40 ft. Now, the width of the reef had 
increased from 2 ft 6 ins on the surface to 4 ft at the 200 ft level, 
and to 6 ft at the 300 ft level. I think that is one of the most 
satisfactory things I know of in the nature of a reef, and at a depth 
of 325 ft this reef is reported to be 8 to 9 ft wide. It was at that 
depth, as we anticipated, that we struck the rich shoots of ore 
known to permeate the lode in the Hill End Mine, and which is 
said to be the same lode as the Golden Arrow has at its southern 
end. I am bound to refer to the Hill End Mine, because when they 
first struck the reef the results were very rich. They were abnormal 
results, and I do not wish you to expect we are going to meet 
with equally good fortune ; of course, we may, but I do not think it 
is a good plan to expect anything so rich. Of course it shows that 
the reef at that place was remarkably rich, and we have only to 
suppose that as it enters our ground it will be at least normally 
rich. On our northern extremity we have acquired a lease known 
as St George’s, and the most recent report shows that on the Devon 
lease, which immediately adjoins us, at a distance of 70 ft they 
have found a lode, said to be a continuation of the one found in the 
southern portion of our property. Ata depth of 100 ft the reef is 
40 ft in width, and is reported to be carrying very rich gold- 
bearing stone on the hanging wall. | do not know what width 


of reef carries gold; 1 do not suppose for one moment the 
whole of it does, but I daresay 4 or 5 ft probably would. 
With regard to the present workings on the mine the 
manager recommends, for reasons he has not stated, that 


it would be better to develop the rich ore at the 316 ft and 
320 ft. levels. He says that when he gets down to the 350 ft .evel 
he will be able to deal not only with the low-grade ore in the 
higher levels, but with the rich shoots in the lower levels as well. 
No doubt instructions will! be given to him to carry out that policy. 
At present the water makes 5,000 to 6,000 gallons a day in the mine, 
but it can be pumped out in one or two hours. The manager is 
very satisfied that when we have sunk to a depth of 400 ft a very 
ample supply of water will be found. We know that in our upper 
levels we Sve thousands of tons of ore exposed—of comparatively 
good grade ore, not high-grade ore—and that in the lower levels we at 
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present have some shoots of very rich ore, probably pointing to thé 
conclusion that the rich lode found im the HilhEind Mine is entering 
our property. We must remember that the rich ote in Hill End Mine 
is only 80 ft. south of us. Our representative reports’ that with 
more stamps and water all the low-grade ore can be madé to pay, 
and then we have also the rich shoots found in the 200%t and ft 
levels. There is an undoubted improvement in the winze driven 
40 ft at the 200 ft level, and also in the underlie shaft in the last 
10 or 12 ft sunk. With regard to the future, after two and a-Ralf 
years’ experience of the mine, I Certainly should suggest to thé new 
directors that the money to be substribed should be devoted to-twd 
purposey-—-to as soon as possible erecting at least twenty or thirty 
additional stamps, and to sinking the main shaft down to the water 
level ; and also to start another main shaft and erect more winding 
plant, additional pumping plant will not be required, 
possibly, because the present workings may drain the reef entirely. 
At present the output rarely exceeds 12 tons per day, and it is pro 
posed that it shall be increased to 50 or 60 tons a day. Under 
these circumstances, assuming that the later crushings were fair 
examples of what we might expect, we might reasonably anticipaté 
obtaining a profit of £4 per ton on every ton of ore treated. Uf these 
figures are correct, you may reckon on a profit of ‘£150 to £200 per 
day, but I wish to confine myself to ore which’ runs at the most to 
2 ounces to the ton. The chairman concluded by referring to the 
particulars of the contract of the guarantor of the new capital, and 
afterwards moved the resolutions for the reconstruction of the 
company. 

After a long discussion the resolutions were put, and carried 
unanimously. A discussion subsequently ensued as to who should 
be the directors of the new company, and the following name were 
suggested : Messrs. C. E. Hogg, Otto Stange, Lowe, and Richard 
Brown 


NEW TIVOLI, LIMITED. 

The sixth annual general meeting was held on Wednesday, at the 
Tivoli, Strand, W.C., Mr Hugh Astley (the chairman of the com- 
pany) presiding. 

The secretary (Mr. Ilford [bbetson) having read the 
vening the meeting, 

The Chairman said: I hope that the report which we present will 
be eminently satisfactory to you. | certainly think you could hardly 
have a better one. The principal point is that the gross takings 
for the past year shows a considerable inerease as compared with 
the previous year. The outgoings have also increased, but not in 


notice con- 


so great a proportion as the takings. We have this year to inform 
you that we have let the restaurant on what we consider 
very satisfactory terms. (Hear, hear.) Whether you _ will 
think it necessary for us to state publicly the terms on 
which we have let it we must leave to you. I cannot help 
thinking that it would be as well if the figurés were not 
divulged here. That, however, is a matter which must be left to 


the shareholders to decide. During the year we have done real 
good business, and the takings, without being exceptionally large, 
have been steady, and they have enabled us to recommend a 
dividend and bonus equal to 2] per cent., as compared with 17 per 
cent. last vear. (Applause.) I do not propose te prophesy as 
regards the future, because I think it is a bad plan, especially from 
me, as Lam one of the worst of prophets. I thought that in the 
Jubilee vear we should be inundated with visitors to this hall, and 
that should not be able to find room for them all. What 
happened in Jubilee week was that the takings simply came up to the 
average, and on Jubilee Day we were obliged to close the hall 
because we could not get the artistes through the crowded streets. 
Therefore, if you will excuse me I prefer not to prophesy in the 


we 


future. You will see for yourselves that the building is in 
a satisfactory state. I may say that the staff, under the 
able management of Mr Dowsett, is working well, and vour 
property is, | consider, in a most satisfactory condition. I have 


nothing further to state, but I am here to answer any questions. I 
now beg to move: “ That the directors’ report and accounts, recom- 
mending the payment of a dividend of 8 per cent., together with a 
bonus of 2s per share, free of income-tax, for the half-year ended 
July 3, 1897, making 16 per cent. for the year and a bonus of 5s per 
share, be, and is hereby, adopted, and that the undivided balance 
of £4,076 19s 8d be carried to the current year’s account.” I need 
hardly tell you that the dividend is larger, and the balance we carry 
forward is in excess of the previous year by about £1,000. (Applause.) 

Mr S: R. Pollard seconded the motion. 

The motion, after the chairman had replied to 
of shareholders, was carried unanimously 

The Chairman proposed the re-election of Mr Villiers as director, 
and the motion was seconded by Mr Joseph Brougham, and carried. 

The auditor (Mr Robert Lindsay) was re-elected at an increased 
fee of ten guineas, and the proceedings closed with votes of thanks 
to the chairman and directors, and to Mr Dowsett ithe 
manager) and the staff 


some comments 


also 


LONDON AND WESTMINSTER CONTRACT CORPORATION, LIMITED 

\ meeting of the members of the London and Westminster 
Contract Corporation, Limited, was held on Tuesday in the Hal 
of the Institute of Chartered Accountants, Moorgate place, E.C., Sit 
James Linton (the chairman of the company) presiding 

The Chairman said: The business of the meeting was the election 
of a committee of inspection to go through the books and accounts 
of the company and to report the result to the shareholders. Since 
the last meeting a creditor of the company had petitioned the court 
for a compulsory winding up, and Mr Justice Byrne had made an 
order on the previous day to that effect. The books and papers 
were now in the hands of the authorities, who would in due course 
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call together a meeting of the shareholders, who would have an ALLIANCE ASSURANCE COMPANY | 


opportunity on that occassion of doing that which they were 
Head Office: Bartholomew Lane, London, E.C, 


called together to do now. He could only say on behalf of the board 
he was confident that when the whole matter was threshed out 
ESTABLISHED 1824. CAPITAL FIVE MILLIONS STERLING 
Directors of the Company: 


and the shareholders were in possession of the whole facts relating 

to the business of the company, the bona sides of the directors 

would be undoubted. that he unhesitatingly asserted. He regretted, Sinica a hiss inte taal cae 

on behalf of the board, that their affairs had gone into the hands of 8 . » Chairman: 

the Court, because he firmly believed that if the reconstruction as ee Eso. Se Samet, Bast. 

recommended by the board had been carried out the company] Right Hon. Lonp BaTrersea need - Cane ma. 

would still have prospered. He thought the board might be able Hon. K. Pieypett Bovveriz dvuen Cotm Smita, Esq. 

to show evidence of what he asserted. The present meeting could en = _ Esq, ! sient Hen, faa Seueumes 

transact no official business, and with those few words he could Jame Paavenma, Bee,” Se ions When ) 

only look forward to the meeting that would be convened shortly Ricuarp Hoare, Esq. .B. 
Fire Department. 


by the Official Receiver. 
A shareholder said the chairman had just expressed regret that Fire Insurances granted at moderate rates of Premium. 
@ compulsory order had been made, and yet, in face of that, Leasehold and Capital Redemption Policies. 
according to that day’s papers, counsel for the company appeared are granted, securing payment of a sum at the expiration of a fixed period. 
Life Department. 


in court and consented to the compulsory order being made. He 
would like to know how the chairman reconciled those two state- Moderate rates ef Premium. Large Bonuses, including Interim Bonuses 
Policies Whole World and Indisputable. 


ments. 
Death Duties —Special Forms of Policies have been prepared in order to 


The Chairman said the directors consented to the compulsory 
order because the company had no cash with which to pay the | enable the owners of property to make provision ior the new ESTATE DUT 
Full Particulars will be forwarded on Application. 


Prospectuses, Proposal Forms, and Statements of Accounts may be had oa 
Application 
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bills due. 

Mr Watson Wright contended that this meeting had been 
delayed simply for the purpose of permitting this “collusory” 
petition to be lodged in Court. He was not able to prove this. He 
only suggested it. ip 

The Chairman proceeded to deny that he had any connection in 
any shape or way with the petitioning corporation, and he never 
had any such connection. 

A Shareholder: Have any of the other directors ? 

The Chairman: No. 

A long and animated discussion ensued, and in the end, on the 
motion of Mr Leybourne, the chairman and directors withdrew in 
order that the shareholders might take steps to appoint a com- 





ROBERT LEWIS, Chief Secretary. 
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| aed H. G. BOWEN, Chief Cashier. 
3 . -1103,044.000! 31,809,457 31,097,559! 1,321,274! 1,284,387 











: FRIDAY NIGHT. 
EXPENDITURE, The preceding accounts compared with those of the previous 
| Estimate oe week exhibit : 
| for Total Issues out of the Excheqaer Increase. Decrease. 
| the Year 


to meet Payments from. 





Public deposite 


BANK RETURNS AND MONEY MARKET. 4 
2 mittee. A committee was subsequently duly appointed to confer BANK OF ENGLAND q 
= with the Official Receiver. Mr Lewis (solicitor) informed the . ; 
; 3 shareholders that in the event of their wishing to do so the winding- Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, for By 4 
4 . up proceedings could be set aside in favour of the formation of a the Week ended Wednesday, August 4th, 1897. es 
t ? new company to carry on the business. ; 
. zg —- —— — ISSUE DEPARTMENT. J 
1 &) > 
> | £ 
o 4 e PUBLIC INCOME AND EXPENDITURE. Notes issued ...... 50,549,645 | Government debt .. 11,015,100 
; -. REVENUE. Other securities .... 5,784,900 E 
7 i ~— | |-———ltnonipts. —— )——ReEcsirts.—— | Gold coin & bullion 35,749,645 3 
ee | 1,’ -1, °98| Period | Peri ; — 3 
‘ea: or | wo. | Pao | Baded | minded 50,549,645 50,549,645 5 
’ t | the Year July 31, | Aug. 1, | July 3i, | Aug. 1, eB 
35 | 1gg7-8, | 1897. ' | 1896." |” 1897." | 1896. BANKING DEPARTMENT. 3 
ss £ 2 é £ wee é ' £ 
; / + Customs ........ .....+---| 21,500,000 Gomaee Rye anes) 239,000 | Proprietors’ capital .. 14,553,000 Government  securi- 
+ : PER asencepesuce seven 27,750,000; 8,903,000, 8,521, 000; 330,000 ~~ SS een i ies 
8 § Eatats&c. Datios .. "....| 9700.00 38:91000| 4.008000, 311,000 $35,000 | est. - es » 5,591,019) ties ....--.+.e20e. 15,783,480 
. a Btampe aE eae .., 7,000,000! 2,647,000, 2,629,000 214,000) 126,000 I ublic deposits cece 7,288,132 Other securities ° 28,548,326 
RS ts, 4 Land Tax and House D ity! 2,400,000} _ 450,000) — 430,000 Se i? ae Other deposists...... MEET | UOOOD coin ses cecccas 22,054,260 
24 7 Property and Income Tes eee vacant Saloon Sono] ee Seven-days and other Gold and silver coin.. 2,236,663 
oe i Telegraph Bervice ........| 2,919,000 1,000,000 e000, | ‘sono Bills... .-seeeeeeee __ 145,101 
ie 5 wn Baap seneaaneeunl 15,000 20,000 120,000 ’ | 20; ” 
; ie Interest onPurchase Money) | 66,622,729 66,622,729 
ee. . a. one ge 750,000, 442,421, 430,940 ae a * Including Exchequer, Savings Banks, Commissioners of National Debt and 
ee or Miscellancous ............ | 1,775,000 718,036, 763,618 1,273. 387 Dividend Accounts. 
? ¢ 
ae 
ae 





£ £ 
| 1897-8, Circulation (excluding 7 days and other bills).... 529,480 ........ 
! Te 1, '97,,Apl. 1,°96,, Period | Period “s 

to to 


supple- 








caashinahatindshniehtetncdbenenne ene 
Ended | Ended | Other deposits ............scccecsceecececeesces ° >  eeeeens » 902,661 
mentary | July 31, | Aug. 1, July 31, | Aug. 1, | Government securities ...............cceceeeenee ++ swe eee . 3,407 
; Estimates! 1897. 1896. | | OO soseeeee 129,762 
; er Se pamehevennmetentenen BME. nocsessenenbvsnvesce¢ssestsensrsoensees . adaihaag, ce 
i £ £ i £ £ £ i neat nbengecenens oevandeeuesersccntecesetce ° SD  cccuea ° ee 
; Permanent Charge of Debt! 25,000,000, 10,975,646 11,830,755 50,000; 379,469 DE tunbetheesonchenesaceabdeeneseunécncnsce «e+e 1,161,634 
Other Consolidated Fund 
; a ates Spbebvecoesiecse _lacoaee 726,010) 683,765 33,000, 3,150 The following shows the amount of the circulation, Bullion in 
apply Services . ........ | 75,894,000) 25,387,575) 25,155,67€) 1,461,891) 1,550,100 | both departments, Banking Deposits, Banking Securities, Reserve 
ae _1102,541,000) 35,689,025 35,650,19%@ 1,564,891, 1,932,719 and Rate of Discount, for three months ending August 4, 1897 — 
: | £ | z£ 7 ane a 
Balances Bank of England ..................| 2,250,951) 1,904,114 | esis 
Do Bank of lreiand .............sc0s0.. | 292,265] "316,027 | , Gold Securities \kKE\e 
eal in from Circulation in serve. $3 2 
—_—_—— Coin and) abroad or (excluding Deposits} Banking | 2 
st ; ae ak Bullion.| out for | Bank Post | Depart- ese 
TERMS OF SUBSCRIPTION. Export. | Bille. | ment sai 
PAYABLE IN ADVANCE. 1897 ane i aa bi £ ey a) ee oar 
Quarterly, 9s 3d; Haif-yearly, 18s 6d; Yearly, 37s. May 12.36,220,584, 58,000 in) 27,409,295 49,634,859 ast ee 25,611,289 a 
BY POST. 19)36,678,824| 232,000 in 27,185,185 | Sy) 


Quarterly, 10s; Half-yearly, 20s; Yearly, 40s. 
Colonies and Abroad, £2 4s per annum. 
Cheques and Post-office Orders to be made payable to the Pro- 
prietors of the Ecoxomist. 
Copies of the Loconomist may always be obtained in Paris and Nice 
of Messrs Galignani. Paris: 224 Rue de Rivoli; 
48 Quai St Jean Bavtiste. 


50,994,767! 42,576,828! 26. 
26 $6,531,743) 144,000 out 27,172'980 50,683,475 42.982.271 26.151.768) 8 
| 913; 42,354,515 25,216,341 | 

9/35,812,160| 232,000 in 27,359,960 49°742050 42548 eal ae aee a0) 
16 36,520,851| 42,000 out, 27,287,810 50,196,212) 42'179,006 25,833,011) 51 
23,36,604,009} 175,000 ia 27,503,895 |50,759.671| 42.656.028) sol 

jy So SEBI3] $4.00 in 25,485,250 |36.716,790 

July 7|36,719, 9, in »260,255 |50,399,588) 43,788,780, 4 
14|36,731,125| 24,000 in, 28,096,305 (50,935,870 as'soL liciasaet see 431 
21)35,842,819} 7,006 in| 27,921,155 50,719,080] 4",024'449125.721.664) 504|— 
28 36,618,462] 41,000 im 27,965,905 49,892,934] 42.464,975125,452.59| 504|— 
Aug. 435,986,308! 119,000 in 28,495,385 48,533,6091 42,331,806 24.290.923 50. |— 
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TO READERS AND CORRESPOND 


The Editor of the Economist cannot undertake to return rejected 
communications. 


Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of 
three years corres 


: , onding with the present date, as w , 
Communications must be authenticated by the name of the writer back, viz. :— ’ , . wae rae 























August 7, 1897. | 


At corresponding dates Aug. 3, 


with the present week. 1887. 

Circulation (excluding) é ! 

A Bank post bills) ........' 25,595,345 
Public deposits ..........) 3,169,041 

Other deposits............ ) 25,782,895 
Government securities. 16,597,472 

Other securities .......... 19,294,79! 


Reserve of notes and coin) 11,121,189 


Coin and bullion.......... 964,554 
Proportion of reserve to. 
PE s..Guddduawaee® | ey! aa 
Bank rate of discount .... 
Market rate, 3 months’ bits 2 
Price of Consols*..........) 1014 
Price of silver per oz. 44ad 
Average price of wheat 34e 3a 
Exchange on Paris (short); 25.20-25 
— Amsterdam (sbort) 12.1}-2} 
— Hamburg (5months) 20.48-52 | 


Clearing-honse return .. 


an excess of £26,796,558. 


three months’ bills 2 ig perc 


was buoyant, especially 


1117,254,000 
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The principal items in the latest weekly accounts pt >ubl ‘ished by 
the leading Continental and the New York Associated Banks are 


| compared below with the previous statement and with the corre- 


Auz.8 Aug. 1, | Aug. 5,| Ang. 4 
1894. 1895. 1 | 1897 
£ £ 
26,239,695, °€.759,640 27,820,735 
5,754,280 5 491.992 6,186,896 7.288132 
37,591,120) 42,977,668) 55,365,555 41,245,477 | 
12,667,381 13,795,425, 14,956,995, 13,783,480 
19,7€2.356 23,595,478. 28,569,097 28,548,226 
28,951,623, 28,136,414 36,122,412 24 290,925 | 
38,291,318 38,036,054 47,143,147, 35,986,308 | 
j 
664; oma 584% | 50x 
“i 2, | 27 
} z 
10/4 ii, if; 1 uti 
2834 3lzd | 264d 
24s 4d wk vy 23s 81 | 28s 101 
25 Mab 25.23%-31}  25.15-20 | 25.10-15 
12.14-24  12.28-34 12.18-24 | 12.12- 
20.5u-54 20.55-59 20.5357 , 20.495 


rn 94 94,460,000 124 :416,000 161.642.000 146, 657,00 
* New 29 per Cents. ‘ents. —oschens. — 
The amount of the “other deposits,” 
securities,” showed in 1887 an excess of £6,488,104, and in 1894 an | 
excess of £17,828,764, in 1895 an excess of £19,382,190, and in 1896 


compared with the “other | 


In 1897 there is an excess of £12,697,151. 


ent. 


for 


Home 
dividend having given great satisfaction. 


the then “ record”’ price of 1023. 
At the corresponding period in 1895, no change had occurred in 


the stagnant condition of the market, 


from sbroad none was expected. 


In 1894, at this time, money was extremely cheap, the 
day-to- day loans being only 3 per cent., and the discount rate for 


rate for 


Although it was a short week on 
the Stock Exchange in consequence of the Bank Holiday, the tone 


Rails, 


The 


bills was *% per cent, ; silver was quoted 3055 


7 stood at 107;';. 


The Board 
great improvement in the foreign trade. 


of Trade Re ‘turns for 


feature in Stock Exchange business. 


In 1895, the 


money 


; market remained 
4 condition, the 2 per cent. Bank rate having been in existence about 23 
years, while the open market rate for best three 
only ? percent. On the Stock Exchange the tone was quiet generally | 
on the resumption of business after the Bank Holiday. 


in 


the 
Consols were quoted at 


the 


North- Western | 


and as gold was flowing in 
rate for best three months’ 
-d per oz, and Consols 
July showed a 
There was no special | 


same stagnant 


months’ bills was 


¥ been temporarily depressed by a large failure in Chicago. 
* securities were firm, the price of the metal having risen to 3ljd per 


ounce. 


§ The following figures from the official returns show the amount | 
: of bills and cheques cleared at the 
‘ Special days are given separately, together with the total increase 


2 or decrease to date in each case :— 








_ (000's omitted.) — 





Bankers’ 


Clearing- 








3 Weeks | otal Stock Exchange Consols Pay Days| “Fourths” of 
Ending. } | Pay Days. the Month. 
Dee. | & Date. £ Date. & | Date. k 
1897. 1897. 1896. 1896. 
; Jan.ltoMayl2) 2,669,.574,Jan14-19 102,780, Aug. 4 33,669, Sept.4 19,664, 
7 May 19......) 152,987, Feb. 12  46,184,/Sept. 1 24,127.\Oct. *3 23,996, 
4 Tivnesvs 116,372,| 26 45,064, Oct, 1 33,300,|Nov. 4 22,998, 
June 2......! 166,981,,Mar. 12 39,694, Nov. 5 29,437, Dec. 4 21.177, 
9......| 111,213) 26 40,621, Dec. 1 —-27,089,' 1897 29,39), 
16.. 148,402,|April 9 36,782, 1897 iJan. 4 
23. cece 102,454,| 28 40,555, Jan. 6 29 623,,Feb. 4 24,305, 
30......| 165,9v2,/May 13 43,278, Feb. 3 28,450,Mar. 4 22.035, 
July Todi 166,112, 27 43,995, Mar. 1 26,270, Apr.*3, 23,371, | 
14......| 142,907,\June 1) = 41,719, April], 31,169, May 4 21.259, 
Bhi vcse 15,004" 29 48,042. May §& 24,577,,June 4, 23,294, 
28.200 118,844,\July 15 47,964, June 1 25,446, July*3) 27 U78, 
Aug. 4...-..} 145,67, 23 43,733, July 1 41,065, Aug. 4 29,937, 
Toval, 1897 ..| 4345419) .. 605,108, .. 216,400. | 201,527 
aoe " 2,732, 2. | 202,846 
g — gnane! } 4573 M1) +e 699,101, 232,732 
3 Inc. or Dec.) |— 229,928, .. — 92,993, .. \— 16332, .. |— 1,159, 
: in 1897 ie 503 4) -- =H -- |= 102%) ..- = 075% 
ve total in; " caonad ‘cx oemnnngee —_—|— 
i OIG. | 7574853  .. 162866, .. | 380,35 .. | 290681, 
is Do 1895....' 7,592,886, «. 1,304,679, .. 345,446, .. | 283,610, 
Inc. or Dec. } | 18,035, -o. i- ae oo |+ 34,908, .. (+ 7,071, 
in 1896. t= O24 «! = 1087 = 1010 % = 243% 
ee = * ‘Tne “ tourth ” rol on sunday. 
PROVINCIAL CLEARING | RETURNS. 
1897. 1896. Inc. or Dee. 
MANCHESTER-— £ £ _£ 1 & 
January 1 to July 24... 109,453,000 109,851,700 — 398,700! 0-36 
Week ended July 31 ..| 3,672,600 4,059,000 386,400, 952 
a 
Total to date........ 113,125, 600 113; 910,700 — 785, 100 0-69 
LIVERPOOL— | 
January 2 to July 24..| 69,736,400 69,361,500 + 374,900) 0:54 | 
Week ended July 31.. 2,247,500 2,237,000 + 10,500) 0-41 
Total todate..:..... 71, 983,900 71,598, 500 + 385, 400 0:54 | 
BIRMINGHAN— 


Zanuary 2 to July 24. 
Week ended July an; s 


Total to date........ 
NEWCASTLE-ON-TYNE— 


January 2 to July 24.. | 3S, 703,290 
941,500 


Week ended July 31.. 


Total to date... 


" 34,770,400 
1,111,900 


_| 34,644,700 32,157,200 + 





1,222,400 — 


28,586,600 +728,Re 


173,100 


2,487,500 


Americanshad 


Silver 


house. 








27,364,200 +7,406,200 27-06 | 
110,500 904 





25°52 


31,042,600 + 2,660,600 8-57) 
1,114,600 


1£°55 
774 





28,495,385 | | spondiz 1g statement of last year :-— 


i i CBE OP FRANCE. 


| | 
Aug. 5, | 
| 197. | 


July 29, | jAag. 6, 
| 1ag7. "| 1896. 
| pinta ee 


Comparative Increase 
or Decrease, 


Gast Week! Last Year 


Asents. ee Sie ha é & 
| Coin and buiiion—Gold 80,892,000 °0,/76,000 82952.000 + .'6,000 — 2,060,000 
— Silver. 48,995,000, 49,06C,000 50.226.000 — 65 300 — 1,231,000 
| Government securities... 14,104,000. 14,104,000. 14 104,000 
| Discount and advances 38,799,000 40,095 000 39 593,000. 1,296,000 - 800,600 


MIDS ccahaeesneubas +++ 445,582,000 144,549,000 142,855,000 + 1,033.000 + 2,727,000 
Government deposita .. 8,545,000 2.318.000 9,127,000 — 775000— 582,000 
Private deposits 20.146,000 20.76 | .0nn 286.951.9000 — 615.000 — 6.815.000 


| 
! 
| LiaBILiTiEs, 
} 
| 


BAN “K OF SFAILS. 





, Jaly 31,, July 24,, Aug.l, , ¥ 
1897. | 1897. | 1896. Last Week| Last Year, 
Asszts, £ £ £ é £ 
Renn atieediona evess 8,996,000! 8.983000, 8,403,000'+ 13.000 + 590,000 
| Silver seeecesewseneneens 10,753,000 10,715,000; 11,321,000; + 38.000|— 563,000 
| Foreign correspondents! 1,293,000 1,347,000, 1,005,000 - 54.000 + 288,000 
—ae,,_ aie a 1t,927,000 + 461,000 + 2,654,000 
Treasury ‘bills, obliga.) ~” 5,655,000; 16,036,000 420,000 
[ WM: wianecaseesc 8,750,000 8,916,000 8,279,000 ~ 193,000 + 71,000 
aa, 44,821,000 44,915,000! 
1866 déemeen $21, 915,000) 4 -- . | 
boo ae ee 5,000) 2,644,000 94,000 + 2,177,000 
| accountas........... 18 251.500) 18.423.000) '7.68500'— 1620+ 57690 
- ‘MaTIONAL BANE OF BELOIUM. 
| July 29, ; July 22, July 3, 
1397. 1897. 1896. Last Week Last Year, 
AssETs. £ £ £ £ £ 
Coin and bullion eeeses! 4,112,000 4,176,000 3,862,000 — 58,000 + 250.000 
Other securities ........ 16,414,000, 16,056,000, 16,027,000 + 353000 + 387,000 
LiaBILitigs, | i 
| Notes in circulation ....| 19,121,000' 18,870,000 18,359,000 + 2514004 762,000 
| Current accounts ...... 3.120.000) 2.895.000, 3.455.000 + 225.000 313,000 
IMPERIAL BANK OF GERMANY 
| | duly 31, | Jay 23, | July 31, i 
{ | 1897. 1397. | 1896 Last Week Last Year, 
; Assets. £ £ j £ £ £ 
| Coin and bullion ...... 43,169,000, 44 471,000; 44,967,000 1,302,000, — 1,793,000 
| Discounts and advances) 34,091,000 36,555,000 37,641,000 + 1,528,000 + 450,000 
LiABILITIES. i 
| Notes in circulation ..... 53,965,000; 52,816,000) 53,974,000, + 1,149.000' — 9,000 
Current accounts ...... 23,870,000) 23. 876 AND 25.597 WW) 1.9 60W — 1.727.000 
BANK OF itaLy 
June 20, Jane W, | June ov, 
1897. | 1897. 1896. ‘Last Week Last Year. 
| AssETs. & & | £ & £ 
| Reserve--Gold coin and | 
| SOR SS ten cceus 12,058,000} 12,057,000) 12,115,000: — 1,000 — 58,000 
— | — Poreign gold bills| 3,082,000, 3,186,000, 733,000'+ 104,000 + 2,385,000 
| a. ee er 2,193,000} 2,157,000; 2,079,000:- 4200+ 78,000 
| State notes &smalichnge| 1,707,000 1,401,000) %5,000—  305,000+ 496,000 
| Discountand loans .. 7,$22,000! §8,283,000' 8,01¢000'+ 61000 + 269,000 
| Publicstock&Stateloans' 3,550,000} 3,550,000) 4445010 — 895,000 
| Credits,internal & abroad §,907,000' 6,640,000; 7,:30,006)+ 775,000— 450,000 
i LIaBILITiES., | 
Note circulation........ 30,561,000; 31,555,000! 30,416,000'+ $94,000 + 1,139,000 
| Current accounts ...... 3,457,000; 3,351,000} 5,151,000 73,000 + 25000 
| Deposits at notice ......| 6,219,000) 5.855990) 5.258 ann =ht.000'+ 597.000 
| NETHERLANDS BaNK. 
| duly 51, , July 24,, Aug. ie 
| ie | 1831, | 196. |Lam Wee Last Year. 
AssETs. | £ £ é 
| Coin and bullion—Gold| 2,652,000 2.682, 000) 2,654,000) = 2,000 
{ Bilver.| 6,926,000 6,943,000, 6.915,009,— "i7,0001 + 11,000 
| Discount and advances, 8 549,000 8,572,000) 8,216,000) —  25,000\+ 355,000 
LiaBILITIEs. i 
| Notes in circulation ....| 16,994,000) 16,987, saa 16,710,000) + 7,000:\+ 284,000 
| PEED “sdudévusonreva 201.000 434.000) 221.000, - 235.000'— 29000 
BANK OF RUSSIA. 
| duly 8; July i ; July 8 
(July 20},; (July 13),) (July 23),, 
1897. 1897. || lee, |Last’ Week Last Year. 
ASSETS. £ £ 2 £ £ 
S CR -kcconsoteaaee e.«e« 92,772,000. 92,325,000 87,753,000'+ 447,000 + 5,058,000 
Silver & Subsidiary Coins 4,553,000 4,62',000; 1,710,000); — 53,000 + 2,845,000 
Notes in Reserve ...... 11,717,000; 12,284,000 9,7 9000 — 567,010 + 1,993,000 
Treasury Debt ........ 56,878,C00 56,878,000 62,128,000) — 5,250,000 
Discounts and Advances 25,245,000, 25,755,0.0) 31,398,000'—- 5:2000 — 6,155,000 
Securities .......... «e+» 3,101,000; 2,838,000, 3,727,000 + 26300 — 626,000 
LIABILITIES 
Notes in Circulation .... 95,161,000, 94 594,000; 102,403,000 + 567,300 — 7,248,000 
Treasury Account...... 34,514,000, 35,481,000 55.768,00  — £65,000 + 746,009 


Deposits 22.026,000' 20,720,000) 17,554,000) + 1,506,000 + 4.462000 


* Gold boiding wm issue Vepartmens converted at 6] rouvies per £ ; all otner 
items converted at 10 roubies per £. 


AUSTRO-HUNGARIAN BANE. 


i July Si, | July 2, | July Sl, i 
| 1897. | 16897. 1896. |Last Week ‘Last Year. 
i ASseTs. z £ i £ £ 7 


Coin and bullion—Gold 31,082,000, 30,841,300 22,913,900 + 231,000\+ 8,163,000 
Silver.. 10,522,000 10,550,000! 10,736,300/-  28,000/— 224,000 
Discount advances, ao. 11,197,000 9,749,000, 13,550,00' + 1,444,000, — 2,555,000 


LiaBILiTIES, 
Cireulation ..........+. | 52,388,000: 50,237,000 47,691,000; + 2,151,000|+ 4.697.000 
i NEW YORK ‘ASSOCIATED = 
| July 51, | oem Au. 
| | 1s97. 1897. | 1896. |Last Week Lass ae 
i Assets. ae £ £ £ 
mas eoeter eeecesee- 18,300,000 18,276,000 9,250,000! + 24,0 + o.ceogee 
j eet tanbeie viveceetees 21,996.000 22,524,000 18,546,000 -—- Sew + 5,450,000 
| Loans and discounts. .. .| 108,609,000, 108,014,000 95,912,000 + 586,000 +14,68° woo 
| LiaBILITIES, 
| Circulation .........e+. 2,686,000' 2,706,000; 2,960,000-  20000- 274000 
| Net deposits ............ 124,610,000|124,505,00C $7,602,000 + 101,100) + 27,006,000 
Resrrve (Specie & Notes) 40,296,300 40,600,000 27,795.00 — 504,000) + 12,560,000 
PEROT VO, 2 vecccs cee 51,152,000; 31,126,00u, 2+,400 000) + 26000 + 6,752,000 


Excess of actual reserve’ 9.144000, 9,474,000 30.005 + + 5,748,000 


In the above tabies ti the Reichsmark is converted atls; tae Austrian and the 
Dutch florin at ls 8d; and the franc, lira, and peseta at 25 per Zi. American 
currency is reduced into English money at 4s per doliar, 


55H —~ | 





Se ane cnnomsae cme tice srmeremnamementieen eee eae” 


2 


a nnn eh 


—=————— rrr 








Fe a alias 


aie 


" “ am 
a ca hae Be laa 


Foon 


AALS 





r air 
ih OES 

aa - 
a il a is 


Mtn 


ltd 


Did iM elie 
bs, - 
3 


i cslR lc tts Bian sna a 


£4 


tN SE 


<9 sane as aia EAT OI ELE AE SSS 


PY 


eae. ne Gea get 


ee aan j 


naman pai eR AIOE gree BORE IEE OD 


LEPTIN a 








A 





, 1152 


Discount and Loan Market.— While a quiet tone has pre- 


vailed in the money market generally, discount rates have 


hardened perceptibly within the past day or two on account of 


a drop 
possibly portending gold withdrawals hence in the course of 
the next month or two. Best three months’ paper is quoted 
to-day } per cent., as compared with }J per cent. last Friday, 
while it is difficult to get six months’ bills discounted under 
14} per cent. The floating supply of money nevertheless re- 
mains plentiful, loan rates being quoted only 4+ to 4 per 
cent. The Bank return a decrease of £1,162,000 
in the amount of the reserve, dee principally to the expan- 
sion in the circulation of notes and coin at the holiday 
season. The increase in notes was £529,480, and in coin about 
£751,000; but as the Bank received £119,000 in gold from 
abroad, the reduction in the stock of bullion was only £632,154, 
leaving the amount £35,986,308. The proportion of reserve to 
liabilities has fallen 1, to 49) per cent. 
have been greater but for a fall of £456,714 in the Public and of 
£902.661 in the Private Deposits. Other Securities 
reduction of £129,672. 


The subjoined table shows the rates quoted from day to day 
during the week : 


show 7 


show a 











THE ECONOMIST. 


fe | 


in sterling exchange in New York, which is regarded as | business at 180 Strand, W.C. 


The variation would | 





ee 














[August 7, 1897. 


| The amount to be offered next week will be reduced to 
| Rs.2,000,000. 
' 4 branch of the National Bank, Limited, will be opened for 
(corner of Norfolk street), on 
| Monday next. the 9th inst., under the management of Mr 
| Henry Croudace. 
| The directors of the London and Westminster Bank, Limited, 
| have appointed Mr A. L. Beart, deputy manager, and Mr A.M. | 
| Hawthorn. assistant manager. Mr A. E. Mann has also been | 
| appointed secretary in the place of Mr A. M. Hawthorn. 
| Applications for Swansea Harbour Trust 5} per cent. Mort- 
| gage Debentures for £100,000 have been opened. 
|is considerably over applied for. Allotment 
posted on Monday next. 

The directors of the East Indian Railway Company have 
elected General Sir Edward C. 8. Willams, R.E., K.C.LE., 
; late Government Director of Indian Railways, to be a director 
of the company in the place of Sir James L. Mackay, K.C.L.E., 
resigned. 


Letters of allotment and regret for the issue of £100,000 £5 


The amount 
letters will be 


; ¥ 
per cent. First Debenture stock of the Sulphide Corporation Zz 
(Asheroft’s Process), Limited, have been posted. 

Arrangements have been made, as from the Ist July last, by 




















| Messrs Woods and Co.. bankers, Newcastle-on-Tyne, and else- @ 
ae where, for joining the combination of private banks constituting a 
relay Sat. Mon.| Tues. Wed. Thars 4 aa , Barclay and Company, Limited.” The business in the dis- ~ 
ipa : Ss ——'|—— | ——_|—— | | trict occupied by Messrs Woods and Co. will remain under the 
% % % ~ | person: anagement of the present partners in the firm, one 
i Eee sooo is se S TF ones ‘will ors h ae 
Market rates of discount :— : 1 of whom will have a seat on the board. 
60 days’ bankers’ drafts ........ 3 42 oR HTK 
OS, SES cr te = # tt th dk LONDON COURSE OF EXCHANGE. 
SN OP Snctvestusceetousd ox +} o Te +8 as. ae I I 
TD ne 0k net on pameidie lz lz = ilk le glk a —! —" a 
Loans :—Day to day .............. + a wa 14 2 $2. 82..9 Price Negotiated on ‘Change. 4 
CONE ion ndkbb ods vcocesdchonssve . os s $ 4 | On. Usance. - . ; a 
Fortnight (at last Settlement) .. if j1 © ht 2134 Fle F165 F July 29. \ Aug. 5. & 
Deposit allowances:—Banks .... 4 ; 4 ; 4 b  gotbea ienatlnfestiniche @ 
Discount houses atcall ........ $ 613 4 4 3 VERON ic cctcateonsvinkdnunonsas Cheques 25 10 2 15 |25 10 2% 15 a 
At MOLE... ese eeeeeee eee 2 ; i ? : NGO < idanenio save sdesses 3 months 25 737 25 289 | 25 2% 25 274 " 
The following i ea ie Be deh NE Lc ssnhs opadkivacdieds do 25 2:3 25 283) 25 224 25 a 
1¢ Tolowing Is a comparison with previous weeks :— S PEDOTT occ cccvcscenececseme Atsight 12 J: 12 5 mie 32 
amon . . | DITO wee eee eee en eeeeeess 3 months 12 25 12 Si 12 2 12 «38 
2. | b PRI anink an cursed dcccsnnced ” 20 Sv 20 [4 | 20 50 20 54 
se Bank Bills. Trade Biils.* | Hamburg ........cccccccccsceees " 20 50 20 54 | 20 49 2 53 
s&s | Tesnkiors - shut sintcievstiacially ” . 20 < 2 50 20 54 
= . : ae : : ut fi d* ND cbccvcnvecne ” 4 7 2 
___-_| *# (8 Months.)¢ Months.)6 Months./$ Months.|4 Months./6 Months | Antwerp ase irs teed : 25 5 % 30 Ba 3 253 
Pe Os Boberabarg «05 00 sc2ccecseo eee ” a 4 
* 5 % % % % x SENET onat chdenseesernnucesete ° 25 254 | 25 25 
April 30... 4 2 la li 14 § 1 &), 13 2 | Genoa, Naples, Kc. ........00-. . 2 £74 26 673 | 26 60 26 70 
May 7..\4 i J lg a Ok | lg 1g 4 2 | . 36 363 s = 
y-- ; : t, c cd is * a : ; : 2 | ‘0 35 35} | 35¢h 35 rs 
* é : ? 4 25 383 25 435 4c 
ete TE LEE SR ee eet ert 
une 
ll...) 4 3 % 1 i$ 4 f | ; ls i FOREIGN RATES OF EXCHANGE ON LONDON. 
18.. : 7 os 1 lb | = 641 : nt 
a 25. 1| ‘, z, fi 9) i i 
aly 2..J)a 3 | tee 2; 1 1g) 13 i Rates Rates | 
9..14 - | $8 i i fs | A le 3 le & —— of Ex- Usance, Latest of Ex- Usance 
16..,4 3 &é /a | la | 1g i? '' ates. change. | Mates.) change. 
3..%¢ % #8 13g le) 2 a) eo | — | 
30 ; % t ti | lg 1} 1 2, 14) 4 | Paris........ Aug. 6 25°10} Cheques, Rio Janeiro..../Aug. 4) 7j.d 90 dysst 
Men i mR =P —? THES ee is ¢ II5 2 | Brossels....— 5 25°71: Buenos Ayre:..\ July 8, 47{d 90 dysst 
: sterdam., — 5 1207 Short. _ DoPm.onG:d Aug. 6 194 
* These rates range from those current on the ve best paper to those | pane : tev - ] ™ 
paid on bills for which Bank rate is usually required. 7 = ; — ee i ° = a 3 mos. pnatonnre es daly § td 90 dys st 
The London Produce Clearing-house supply the following | Hambure~..— 5 2°29 » | Melbourne .... May 19, 44 § pm 60 dys et 
sh ¢ : 7 . > | Frankfort ..— 6 20°:5 | Short. |isydney........ — 19) 44 gpm 3 
quotations for bar silver, spot and future delivery :— | Vienna -— 6 11°95 »  |{Adelaide ...... — 19 ¢4¢pm,, 
July = iti 2 A tnlartint ___ sd] St Petersbrg— 5 9390 3 mos. ||Calcutta ......\. July 30. 1/38 > \telegrph 
livery . oa 7 a - | New York... — 6 486 GOdysstiiBombay ......— 3% 1/34, §/ trnsf 
JOUVery . a4. - v oe ‘5. 6. | Lisbon...... — 5 35id | Sight. ||Hong Kong....\— 30) 1/)0g 4m. sgt. 
_ y -- eo 0b .. 26) .. 253... 253 -| Matrid .....— § 3300 »  |\Shanghai...... j— 30! 2/54 ” 
Rage... SBR ca COA. Ok... 268 |S ee a hale | 
Beptember.. 265 .. ..  .. 263; .. 26%; .. 258 .. 25 | : : y 
October Sy -. .s -. Be. BE.. BE B H The following are the standards for gold points of the 
November. .. .. .. .. 264 .. 268 .. 258 1. 25 i | principal gold exchanges :— 
6 .s 
Total registered during the month of July, 1,006,400 ozs. Francs. FRENCH. Marks. GERMAN. Dollars. AMERICAN 
* The quotations of the 5th are the lowest on record. oe mille for us ee--S om mille for us me per milie for us 
. ang ip seamen . Dielon it a i | 25.22e—Par — .43—Par .867—Par 
The following is from Messrs Pixley and Abell’s Circular | 25.1244 p. mille agst us 20.33—5 p. mille agst us | 4.827—8 per mille agst us 
dated August 5th: 
Gold. 


sar gold, fine, 77s 114d per oz standard; bar gold, part- | 
ing, 78s per oz standard; Spanish, old, 76s 03d per oz; Spanish, | 
new, 76s lgd per oz; United States gold coin, 76s 54d per oz; 
German gold coin, 76s 3jd per oz ; French gold coin, 76s 3$d per oz. | 

Silver.—Bar silver, fine, 259d per oz standard; bar silver, con- | 
taining 5 grs gold, 264d per oz standard; bar silver, containing ! 
4 grs gold, 26;¢d per oz standard ; bar silver containing 3 grs gold, 
256d per oz standard ; cake silver, 273d per oz; Mexican dollars, | 
253d per oz nominal. Quicksilver, £7 5s, 3 per cent. discount. 

The following is a statement of the allotments of India 


Council remittances on India, with the amount realised by the | 

sales :-— ; 
Rea. z 

eeee-eee 259,408,988 .... 15,622,915 


April 1 to July 27, 1897 _. 


April 1, 1896, to March 31, 1897 








c RIOR, BUR isn 5:0 cncgsninteSa-v 52,707,128 240,233 | 

Week ending August 3 cteerss soe, £600,000 230,257 i 

56,377,128 3,470,590 | 

Allotments since Friday last :-— 

Rs. ? 

Saterday ........ 300,000in billson Bombay __... At 1s 8 5-324 

Wednesday... 417,000 in bills on Calcutta __._..) a 
sot baie coe 1,111,000 in bilis on Bombay......_ At 183 3-164, about 34 

ree 972.000 in bills on Madras ee ) j Bet cent. 

te esas ee . in bills on Bombay........ At is 334. 

Thursday ........ 300,000 in bills on Calcutta ...... At ls Hy a. 

si --+-eeee 800,000 in bills on Madras........ At Is 33d. 


The latest exchanges are :— 
French “cheque ”’ exchange 25f 104c; or 44 per mille against us. 
German short exchange ....20m 354pf, or 33 per mille against us. 
New York exchange) 
3 @ a 
“Cable transfers” f ° . $4.87}, or 1} per mille for us. 


The discount quotations current in the chief continental 
cities are as follows :— 


Bank Open | Bank 
Kate. Market. Rate. Market. 
' Z . 4 % % 
Paris ...... 2 Mar. 14 95} 17 Genoa .... 5 3 
Dem. . ps0 3 Aprill0 "97; 2g | Geneva .. 


.. S§May 12 '97} 23 
St Petersbrg 6 Aug. 26 
Madrid .... 5 June 17 


Hamburg .. 
Frankfort .. 
Amsterdam 


5 April 10 °97; 23 
3 April 10 97] 24 
3 Aprill3 °97) 2 


96) 44 
96) 4 


i j Lisbon .... 6 Jam. 25 ’91) 53 
Brussels .... 3 April28 "96} 2 | Stockholm.. 44Oct. 12 °96) 4 
sees ‘ - a = A} ; Christiania. 44Aug. 3 97) 44 
Se Oe Aug. 95) Copenhagen 4 Aug. 14 
Tarin .. 266 5 Aug. 27°95) 3 | iat I 


At other centres the latest recorded quotations are :— 


New York (cal) money).. 1 to 12 Caleutta, Bank min. .. % 


SS ennenpenerene 


| Ditto (endorsed bills) .. 3to04 |/Bombay, Bank min... 4 
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THE STOCK MARKETS. 


Although the holiday season has fairly commenced, 
has been quite active in several departments since the resump- 
tion after the Bank Holiday. American Rails are enjoving 
something more nearly approaching a “ boom” than has been 
experienced since the last Tariff Bill was passed. The other 
principal scene of activity has been the Kaffir Circus, and in 
both these markets prices have risen substantially during the 
week. Home Rails have moved in an irregular way, but on the 
whole exhibit a considerable degree of tirmness. No particular 
political situation to affect Inter- 
national stocks, but South Americans have developed further 
weakness. 

Home and Colonial Government Securities.—The con- 
tinued cheapness of money and the evidences of accord between 
the Powers on the Eastern Question have imparted strength to 
the Consols market, and dealings have for the most part been 
at over 113. The quotation at the close is 113}, being an 
advance for the week of }. Indian sterling issues have been in 


fair request, and prices of the various series are } to 4 higher 
generally than they were last Friday. Rupee Paper is 


unchanged on balance. Colonial loans continue in quiet but 
steady demand, and an advance of } to 1 is shown in Canadian 
and Cape stocks, and of } in New South 
Zealand loans, and in Western Australian Three per Cent. 
Inseribed stock. Verv little movement has occurred among 
British Corporation stocks, and those are in the group subject 
to stamp duty, Middlesbrough 4}, Sheffield 3, and Stockton 44, 
having advanced } each; while Worcester, 34, has gained a full 


point 
im —_—— CLOSING PRICES . . -~ 62 
| Last | e8 
\Friday Sat. Mon.| Tues. Wed. Thurs. Friday 56 
Cons. antil “1903! { 
then 24%, red. 1923/1122 3} 112Z 34113 @ 1138 21132 2+ ¢ 
Do acet. Sept. 1 1124 34 5 1128 ll 33 2 #11 B+ |} 
%, red. 1905...... 105 6 2 10 6 10 6 15615 6.. .. 
%, red. 1905......| 1053 3? - = 1054 $105} 9105 41053 3.. 
Local Loans 3% 8tk1l3 4. & 2 13 4113 4:13 4 113 4 
Bank Stock ........ 33841 2 ™ ‘338 41 338 41 (33841 33841 .. . 
India 34% red. 1931118 9 5 118 9 1184 941184 94.1184 98+ 4 
Do 3% red., 1948. . 1094104 S 10941C4 1094104.1094104 10941 : 
Do 24 % 1926... M 95 7 947 9647 967 + 
Do Rupee Enfaced ot 4a 62g 34 624 34 624 34, 62h 24. 
Met. Cons, 34% ....121 3 | 121 3°12: 3 12k 3 121 3 


Foreign Government Securities.—The peace negotiations 
still drag along, but as far as can be gathered some progress 


| is being made towards 


business | 


Wales and New! 


point seems to be 
will be 
That would pro- 
bondholders, and 


settlement. One 
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prices of these series have again improved in consequence. 
Turkish “B” series are also quoted higher, Spanish 
and Italiams are without appreeiable . change, while 
German loans have moved up } generally. The Chinese 
Silver loan and Mexican stocks have declined, the former 
heavily, owing te the further drop in the price of the metal, 
In the South American department, Argentine stocks show 
pronounced weakness, the National and Provincial bonds 


havi g declined about a point all round. Uruguays are firmer 
again, the old - bonds having changed hands at 414xd, while the 


Five per Cents. are quoted 1 higher than last Friday. 


The following are the latest closing prices, &c., of some of 
the leading stocks :— 
Making-up” 
—Closing Prices. Rise Prices. 
Last Week. To-day. or Fall. Jaly 27 July 13. 
Argentine 5 %, 1886-7.......... 864 7h... 86 T ..— §.. BT... 3h 
Ditto 1891 Funding......... ole Bees Balt mee bene Bee 
Ditto National CedulasB .. 295 34 .. 294 Wh..-. ..-. DW .. Wi 
Brazilian 4 * Bonds. 1889 .... 64 a. CSS US ET SS UUs 
Do W. of Minas5% ........ eet D6) ME Ba Jhet fa 
Bulgarian 6 % 1892............ 9h Sh... 94h 54 ..— 1 a -- Sax 
Chilian 44 7%, 1895.. ........... % 3 .. Sif %.-- eo ‘ds -- 83 
Chinese 7 % Silver, 1894 ...... 1054 64 10h: 3. ic ..F.; oe 108 .- 1084 
Do Gold. 1896 5% .......... 1094 1 1003 13 ..+ }.. 100} .. 1003 
Egyptian 4 % Unified Debt .... 1078 @.. 1078 §..+ F.. 074 <7 
Do 34 % Converted.......... 103 34... 1038 9..+ &.. 103 .. 102) 
EE ats wesctncchovadene 203— «5 103 «(5 -- 1043 .. 1084 
DOGG 3b sVisec te eceiace 167, 8 . 07h Bh..+ 4% .. 107g .. 107 
German imperial 3% 1891.2 963 74... 97h 2..+ 4... 9 .. 
ent MOE ici tessocdécdcosse 2 «9 234 3% ..+ 14... Bh... 26 
Do Monopoly4% ..:....... 323 35. Hh 5h ..4+ 2 295. 7% 
Gungarian $ 7 Gold Rentes.. i035: g .. 1035 #.. 103 103 
Italian 5% Rentes .......... 95% fe... Gen fee 3S .. & 
Mexican 6 i Se are ee Seni 6. a. 904 2..— 1} 984 .. 98 
Peruvian Corp. 6 % Bonde .... 43 &.. 413 23 ..— 1) 433 .. 
a | ee Pee 2i¢h 2ey . 2:48 Bey.. 225 .. 22% 
Russian New4Z ............ oa as Ae ee } 1034 .. 1€3 
NOS Dc acsscticivc 62¢: fe .. Gl & 6i¢ .. 6&2 
po ee eee 983 Yt .. 98% 9% 984 .. 96% 
yt BP eee 38g. Ci‘ 3834 39, ..¢ 4 wm...’ RH 
United states 4 %, 1877 » Bee. 8 Se SRR Boe ee od tt, ek 8 
. aceuepplt @ Oe Penn ee a ee a 
Uruguay 34 % Bonds ........ 40k @ 41 4x .+ 19 . 405 .. 39} 
Venezuela 3%, 1881 ......... - 444 3% 424 34 .. oo co 45 «6 428 


British Railways.— All the dividends for the June half- 
vear have now been declared, and the market will no longer 
be subject to disturbance from that source. The North-Western 
declaration was well received, and the stock was lifted in price, 




















HOME RAILWAY ‘TRAFFIC RETURNS. 
Div. % Keceip ts for Week age : 
Revenue 2nd Half, 1896 — per __ ended August 2 Traffic Cost = Aggregate Receipts this Half-year. Aggregate | 
jAnnum. ga Te MS per Mile z L a * —~— |Miles Open 
Gross | Work-| Fixed a Zé =e ROpe penne fs 4 Es “3 igi. Week. e + | Passengers, &c m2°}° °F = 
Y pe in £2\ 5£5\ Se | te Mile. | S (——-———— 
culpa: aes == &= a" SxS) &% | SF= 1097/1496 S| 1897. | 1866. | 1807. | 1806, | 1897. | 1806. ' 1997 1006, 
a & 66,007, | 16 B ap Paeae* 3 263 ‘ 2034 E : os “| 4460s) 24,00 3 
192,915} 94,169! com Ssh nb ain ; : Bi 6,9 a 129,441/2 oe wars : 44,624, 24,0 31 
156, om 91,621; 63.473| nil.| nil.|\Cambrian ......-...........4. } 6,586} 2,188! 8,774! 8,47!) 35 | M4 19,418 a) 18,754; 19,149, 9,859) 2,632, 28,615) 28,781 bai 
261,187) 117,435, 96,6251 | 2 Furness ................. --+-| S404; 6,621) 9,985) 9,661) 72 | 70 0,469) 71 11,870, 11,585; 30,276; 28,976; 42,146) 40,662 ee 139 
2609,690) 1420,C81) 821,168) 14 | st Great Eastern ..............--| £5,711) 36,050/121,761 120,276 105 (193 39, 882) 1 1198s 328,983; 324,030; 165,787, 170,806 $97,770 404,836) 1664'1,1 

















646,649) 1586,185| 699,171, 2 Great Northern wend cecece of O9e0n) 06,708 125,225 123,876 1174114 | 40,947 128 £56,611 5 g 51¥,020'1'066. ly 
§071,307|2743,940|1488,263, 42 | A Great Western .... cai 145,660 1¢ 1€0,700/246,360 232,750: 96 | 93 33,319/1753 £57,200 £36,690 492,83C| 475,540 1,056,020 1,912,050°2, £66 2.541 
2544,543 1406,256, 658,143. 5 5g Lancashire and Y orkshire ....| $8,132| 52,792/110,931' 114,843 2794 210 94,766/151 203,135, 204,262) 214,S95) 220,165 418,128) 424,417; 6304) 530g 
6505,594/3549,538'1403,136, 64 8 London and North-Western . .|183,146 134,361! 1317,507 315, 127/166 't64 55,676\2C84 | 557,248 549,697 510,559! 510,669'1,067,807'1,000,366'1,912 |1,912 
1467,974 732,571| 409,807, 3 4 London, Brighten, & 8. Coast} 67,426) 13,584 81,009; 79,018.170 166 §6,0965/100x | 248,928, 243,085, ¢8, bee 65,564 317,756 08,447 4763, ¢ 
2229,163)1222,307| 517,978 5 8 |London and South-Western . 88,765, 23,376 122,14) 106,679 119 1144) 45,153/2224 345,822, 317,689) 111,776, 109,338 457,598) 427,027, 94) 
861,256) 435,918; 369,373 44 44 London, Chatham and Dover} 36,952 6,782, 45,714; 44,633'246 2404 143,740) 20 153,751 252,472! 32,320) 351,961) 186,071; 184,433! 12864) 1 
168,854) 89,714) 39,241, 22 | 6 London Tilbury and Southend! 7,699 1,742; 9,461! 8,929)1164 96 | 41,845/132 29,470, 26,265, 8,389, 7,888 37,889) 36,261 1; @ 
1279,072, 717,690) 616,255 ; 14 |Manch., Sheffield & Lincoln ..;_ - 55,626 54,920 158 183 67,517| 43x a” ee pe «- | St, 93%! 258,030 = 

51 “470! 25,984 2,186 5 Margpert and Carlisle ........ 916 1,117 2,027’ 1,995 494 46 20,2281169 | 9.846) 9,745; 414) 

392) 167} 167,656 148,308 54 3g Metropolitan . erecees * . 15,626 14, 906 244 288 174,002/126)x ee os av «-- | 72,7565 @.385 64 $1 
211,448) 103,099! 116,392 34 | 4 (Metropolitan District .. és 7,476 7,233575 504 ma.) 756) 29, | _.. al se | se | | BG,0G; 36,005 13 13 
5078'278) 2763,766'1100,797'5 | 7 'Midland ..................4... * fae, 315) 122,403| 225,718 '223,665 1664 166 48,966'183g | 364,302 360,833; 599,087 606,461 963,389! 967,294'1,364311 +3504 
4092,904 2317,139) 798,274 54 | 74 |North-Eastern ................} 73» 582! 100,814 176,396 169,416 '110¢ 1054, 41,918/178@f | 256,390 245,875; 411,915 393,308 668,306} = ize 1,587 11,5865 
264,105) 134,005; 53,444 3g 3g) North atordshir ve ai | ie oe gue g,081 oe 735  334,097/2295 _— oa 3efe} Mise ‘ 46,539) 2 12 

ai iN. — we shire— ilway - , 09 8, 18, 17,3 9 : et ’ . 2, 3y 79 sp9 (193) 193 
415,205) 218,867) 118,208 4 | § Canal. | «se ae 1,581; 1,606 134 134 } «3,17 Ls | , ee 7,617) 7,614 | 79718 7. a 1119; 119 
122,976) 63,069, 29,258 10 10 Rhymney ........ : hel ties 5,028; 5,285 71 | 77) 26,517/2824 | -. | oo | oe | A BG Tt 
1360,702' 662, 210) 378,480' 35 € South. Eastern saa | 49,413 14,677' 64,09"! 60.219 143 134; 60,160/156 178,587 159,482 64,066, 59,348) 242,646 228,850, 448 44g 
383,195 207, 709! 97,623 3h 2 [Tae Vale... Sa ee “| 2,896; 12,826 15,424 15,887 1274 12 £6,383) 86 14,497, 15,852) 62,492) 66,057 76,989! 74,909) 121 | ZI 
OTCH { i 
1868,915 900,712) 385,725 5 5 Caledonian* .. 42,118 44,240 85,358 82,100 1014 52,183'157 | 714,808 679,357/1 222,910:1,177,116/1,937,418 1,856,473 8524) PAY 
738,047| 366,€63) 218,326 5 £4 Glasgow & South- Westerr*. 18,03"; 16,116 34,155 32,369 87 | 85 31,124/149 | 350,148 322,719; 411,463) 400,209) 750,611) 722,928) S834, 345 
220,698 112,161, 90,747 34 34 Great North of Scotiand* ail 273: §,5 10,857, 10,103 3444 & 18,70)u8 | as ae 223,989; 216,607’ sis 3154 
224,200) 149,179, 78,805 3 .. (Bighlandt ......i.............] 755; 3,560! 15,306) 12,790; 28 . 27 13,856) 8:4 | 131,862 132,739, 7,047) 83,267) 218,609) 216,026) 42 
1857,828, 693,699) 567,745, 1 | 14 |North Dette : itenainals sakeae | 46,164, 44,085) 90,29) 84,867) 74, 70 | 47,244 423 ; ‘> ee og 1,880,050 1,861,305 rH 1,206 
RISH. | i i | 
68,540' 36,254) 17,504 64 | 64 Belfast and County Down | 2806 673, 3,886! 328 47 41 (16,380/E715 13,813 13,005) 2,988, 2,830! 16,661) 15,995" 764] Pe 
150,231 79,210) -36,03¢ | 64 Belfast & Northern Counties -| 3,911) 2,954; €,865; 6,591) 274 25 17,580 | 1654 16,878 19,260! 11,60: 1:,145) 347) W405 B49) B49 
132,471 _ 87,124) 146,423 14. ' .. (Dublin, Wicklow & Wexford.. - 5,197' 5,305 3% 404 1,76) 26 ° : ' | 23,73); 24,605, 144, 144 
423,723; 2u2,453) - 486,369! | 62 (Great Northern ..... -} 11,024 7,358) 18,382! 17,S3¢; 35 3% 14,582 act 45,320 44,412) 28,958 26,055 74,278 70,467 a2 | 427 
453,849, 229,550 ,34,256, 54 54 Great Sout!hern and Western... 9,252, 7,645) 16,897; 16,821 283; 34  15,220)1474 40,429 40,794; 32,008, W,456) 72,438; 71,250; 563) 675 
78,542' 145,088) 88,4 4 \|Midlend Great Western : 5,965) 6.578) 10. 541 16.447' 20-19 12,782 12 16,809) 17, 078 21.836; 21,187 38.039 38.23% $38 | 558 
. * From & February 1. |‘ ¢ From March 1 
tit rccnnnnsnrnamncnce pane crestenestintiateaticinitiaecianiittaintailihinniimeamsineiemmncent 
COLONIAL, FOREIGN AND ‘AMERICAN RAILWAYS. 
| 3% 2 ai 7 | 
| 3s Receipts. Total Reosige. } i t= Receipts. Total Receipts. $a Receipts. | Total Reesipte. 
Name. |e beets aa Name. ze Te Name. ss i dukes 
| ae | 1807. | 1896, _— ) 1606. 187. | 186. | (1807. | 1866. a | a a ae oe 
gue a 2 3631 7. ash Cet thi | July 31 Sse: < 823 Sol 22,784 ya J ty 21; 30,000! Q i 3ae o 
Bombay, B.,& ‘July32 | 18, 10,778 C.Urog 0 oo duly 823; ‘ uver ira. July i : 
pombe. eer. 31; 135,400) 120. Loe os 191,000 East A ie ntine’ .. J me. 13 9% 92% 16,178} 16,183 Erie... May | 843,375) 527,752/2,307,862/2,413.502 
East Indian ...... 7}! 91,300) 76,450; 410,949) 348,513 Entre Rios ......July31; 1041 966, 4,304, 4,972 Illinois Central .. -— saa J08! 358,023 }2,138,638\2,074, 8.0 
G Trnk of Canada | a} 1 136.562! 126:919| 414,786! 398,914 1.a Gnaira & Oar |Jne. 17 873 = «2,140, 86,258 86,631 Louisvl. & Nashv. lJuty 2?! 79,535 72,62) 232,778; 221,261 
Gt. Indian Penin. | 31 38,126; 32,575) 176,083, 176,707 Mexican ..........\Suly 31; 14,700 11,700! 62,870, 54,700 Missouri, Kansas) 21, 36,924; 35,78.) 98,354 . 
Indian Midland. . 31] 9,547, 6,919, 44,429; 33,451 Mexican National 21; 18,826 16,589, 57,851. 60,458 N.Y. Ontario & W.; 21' 38,066; 18523' 49,2350 46,868 
) eee Bil 421,633; 17,325 96,009 8),246 Nitrate Railways* 15) O72 W104 821,072) W,10t Norfolk & West... _! 24 = 47,000) 
South Indian . ne. 30; 29,689; 28,017; 420,090) 421,245 Ottoman .. 24 7,108) 22,572) ad) North Pacific ... | 4, 73,09). 23,5980 751 
—— Recife & 8. Frisco. 5 2,749 3,428: 100, 754) 135,478 Pe ind phn iMay |1,617,1131,034, . 639. 
B.A. Gt. Southern | Aug i 18,141, 20,488} $2,069} 84,974 South Austrian . 20; 170,566. 127,361 (2,416, 10912, 393,115, popes} Aerie May | a ‘hee wre 
B.A. tk 2,925 3, 121,1(9} 126,98], AMERICAN. igi May | OT 
B. Ayres : : Pacitie July 3 6,347, 7,476} 28,173, 31.359 Ala. Gt. Southern|July 14) 5,725 $,798, 159,952 147,106 Brathan Sealieee sutp21} 66,000! ¥ 1a 
13, 11,917 375,044) 402,871 Chie. Mil. & 8.P.; Zl), 127,766) 113,300; setoo 3 347,040 Wabash .......... i a aa 6 +156, BAL 
ciakal Armentine | 3 11,754) 17. 456,161) 545,918'Ciun. Scuthern ‘May t $8,800) “56,800 00 274.000! i Pes cits 


4 
250,692, 2¢5,412; 268,328 522,025 _ 
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but? came down soon afterwards when the Great Western 
announcement was made, the latter company, though paying 
at the same rate as last year, carrying forward a considerably 
reduced balance. Great Western stock, after being up to 179, 
éloses lower than last week, at 1753. Midland went up to 
185, but also closes lower. The Southern stocks kept fairly 
steady up till Thursday, but have since shown weakness, and on 
balance are each a little lower on the week. East Londons 
have come into notice on an arbitration award with respect to 
through traffic in the company’s favour. The “ B’’ Debenture 
stock, which carries some 40 per cent. of arrear interest, has 
risen 4 points. Barry Ordinary and Deferred issues are each 
quoted 5 higher than last week. 
The traffic returns of eighteen principal English and Irish 
lines, as given in the subjoined table, show an increase of 
£39,984, equal to 2°31 per cent. for the week, as compared with 
the corresponding week last year, and the three principal 
Scotch lines show an increase of £11,426, equal to 5°73 per 
cent. For the half-year to date the English and Irish lines 
exhibit an increase of £140,128, or 2:03 per cent., while on the 
Scotch lines there is a gain of £137,373, equal to 3°10 per cent. 
The latter are calculated from February 1, instead of from 
July 1, as in the case of the English and Irish companies. 
Subjoined are the latest closing prices of the more important 
issues as compared with last week’s prices. The making-up 
prices at the last settlement are also given for reference pur- 
poses :— 



















“ Making up” 
go Prices. Rise. Prices. 

Week, To-day. or Fall. July 27 July 15. 

Deferred Ordinary..... “ Be £ res FO eae 

Cal ih coseeteeeep o BBBA Th .. 15GR Th 0 .. oe oo 15Gb Wo 15 
Ditto Deferred......... me Beco GE _& vc « FT wo 
City and South London . - 64 - @&@ TFT wu + aie ties ee oes 
Great Eastern .........-...+. - 1195s fx.. 1194 * ~— &.. 1193... 119 
Great Northern Deferred...... 633 4 .. 68 oo Lance BH won 
CE WIR nescccccecetons 1754 6h .. 1758 i co — = § oe ITS. 1TH 
Hall and Barnsley ............ er: eee o> oo Se. oe 
Lancashire and Yorkshire .... 150; 3 .. 150) 5Sl..+ %.. 150 .. 148 
London Brighton, &c,, “A” .. 180: 4 .. 1795 80h ..— @..179 .. 177% 
London, Chatham and Dover 20) §.. 194208 ..— 4.. 20 .. 198 
Do Arbitration Preference.. 137¢ 8: .. 137} 84 .... . .. 137}... 137 
London and North-Western .. 207, 84 .. 208 { + 2.. «+ 2054 
London and South-Western .. 220 5 .. 220 5 co ec oo S2L 4. 220 
Machstr. Shffid.& Lincoinshire 42 3x .. 42h 34x . + oo 6 wo 
St SEE vacvevavsessenss 205 i mm Sse + }: 22 .. 22) 
Do London Extension...... 7 6 6S lee BW Viz. = oo 0 «oe We 
Metropolitan Consolidased.... 1254 6 125, ax. + af ~» 126 .. 125} 
Metropolitan District ........ 253 «fi 29; oo“ oo 2h... BW 
Midland ............-...ssee0e 184, @ .. 183 o- i -- 180 .. 178 
North British Ordinary ...... 4% 6% .. 42 a-cc D «Boe Rico B 
Do 3% Preferred ..... one Wn ie eee ee Pe 
North-Eastern—Consols ...... ae Sera Bes BR oc iad oo 196 
North Staffordshire .......... SE PRT Ee OU 
South-Eastern“ A” .......... 1155 2... 115§ i o- §.. Uj .. i4 


American Railways.—An amount of real interest has been 
manifested in American Rails this week on the part of the 
public, though the dealings have not assumed very large pro- 
portions, and are mainly speculative in response to the attitude 
of Wall Street. Prices have been lifted substantially in 
several instances, the most conspicuous being Milwaukees, 
Illinois Centrals, Lake Shores, Louisvilles, Norfolk Preferred, 
and Northern Pacitic. The preferred stock of the last-named 
road has risen 33. A corresponding advance has occurred in 
nearly all the lower priced issues, almost the only exception 
being Atchisons, which have fallen slightly as compared with 
last week. The activity has been mainly confined to shares, 
but some bonds also have risen in price. Erie General Liens 
have moved up 2}, and Baltimore and Ohio South-Western 
1 to 2, and a rise is recorded in Mobile and Birmingham bonds, 
and in the Nashville, Florence, and Sheffield issue. 


The following are the latest closing prices, &., of the more 
prominent issues :— 


“ Making-up” 
t Closing Prices. Rise Felons. ¥ 
ast Week. To-day. or Fall. July 27July 13. 
Atchison 5% Preferrea ...... 29 i +» 283 98 ..— 3.. BOR... 243 
Do General Mortgage ...... 83 8 9 





(}| Baltimore and Ohio .......... Soi. + sh. 


+ ee 

|| Oentral PacificShares ...... 93 10.. 10§ 6... + ee oh ee “Ot 
‘|| Chicago Mil. @ St. Paul, C.8tk. 89 8 .. 9% 22+ 3$ 72 8935. abe 
i} Denver & Rio Grande, Ord. hs. 1 25a Ese. Bes iit ll 
\| Do Preferred Shares....... - Be .. B ¢..¢ Bi. we Oy 
Brie Railroad Com. Stock .... 15% 164... 17 i ioe Sow 
iy Do lst Pref........0-0..00+ Sif 8}... ait j so > bs aE eo 
‘ DO BBE ag  sercccccccrocecs te a. eS op & 2g -. 20... 195 
‘ Ulinois Central Shares........ 102y ci -o 0052 Th. + 4 2. 102 993 
|| Uake Shore & Michigan 8. Bhs 172° 5.277 9 1. + 44 .L ane 1. a7 
Louisville & Nashville, C. Stk. 56: 2... 595 60k... + 3h... 542... 51 

{| New York Central Shares .... 1045 3... 107) 8 .. + 34... 104° |” 205 
N.¥.,Ontario,& W. Reg. Shs... 16; 17 .. 17 1732. + “3°. leg (2 as 
Norfolk & Western, Adj't. Pref. 31g §.. 34 344°. 4 2 294 .. 283 
Northern Pacific, Preterred .. 445 4 .. 47] & .. + 3 ~ i, a 

|| Pennsylvania R.K., $50 Shares 544 55... S7k §.. + 25 .. 549. 54 
‘|| Philadelph'a é Reading $50Sbs 12) . $:: -. 
(| eo ee ll: 
,|| Southern Orainary............ Sg 108 .. 1 LMA. + 1 Ck 9% .. 9 
if Do Preferred................ Sag 3g... 3148 58.2 + 2. OM 294 
1 Onion Pacific, Shares ........ 8 ere -s oe Bb = 6 

- + ee ** 
Do6 %, Genera) Mort. Certs 255 6 262 7} + if a at os on 


Colonial and Foreign Railways.—Canadi 
ties exhibited further strength at the beg 


| Wabash, St. Louis,éc.,Prf.She 17) 18) |. 18 19° 
| sympathy with Americans, while the 


inning of the week, in 


favourable c 
avec > crop reports 
and the new gold discoveries tended to stimulate 


1 the market. 
Towards the close, however, a decided reaction has set in, and 
shares, which had been up to 75, close 
at 73%, still showing an advance as compared with last 


Canadian Pacific 


an Railway securi- | share 
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week. Grand Trunk securities show very little change after 
being very strong during the week. Not much has been 
doing in South American Railway stocks. There is scarcely 
any movement among Argentine descriptions, but several 
Brazilians have declined, and Nitrate Railways, as might be 
expected, have further given way. Uruguays alone in this 
department show some improvement. 


The following shows the net movement on the week in some 
of the principal issues :— 
“ Making-up” 
osing Prices.—, Rise Prices, 

t Week. To-day. or Fall. July 27 July 13. 

Bombay, Baroda, &c ........ Pe co [0 secs et és BEE. cs 
Buenos Ayres and Rosario Ord 65 4 .. 64 5 .. + 1 .. 62h... 60} 
Canadian Pacific, Shares .... 738 §.. 738 &.. + &-- 73 68 
Grand Trunk of Canada, Ord. 6; oe GC eee — ° 

Ditto, First Preference...... 41 ce SIRE oe oo oo 40. 

Ditto Second Preference.... 25 : ° ea.h 


pias BO 
nD 
Saate 
re 3 +: 
. 
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as 
eh ee FL 
mn 
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Ditto. Third Preference .... 1342 “0 oe & o 
Great Indian Peninsula ...... 7S 7 .. 13 FT o o» vo S04... BS 
Mexican Railway, Ordinary .. 203 &.. 193 §..— 1 .- 21 4. Zi} 
Ditto, First Preference. .... - 793 80}... 763778 ..— 3 .. Bl .. 81 
Ditto, Second Preference .. _ BM & wm 8 oe Be HM 
NIE cucdenshaddoninasanade A ven, Kab Gn ine, 


Mines.— When the market opened on Tuesday, after being 
closed from Friday evening, it at once became evident that 
South African shares were to be made lively, and prices were 
rushed up in all directions. On Thursday the excitement sub- 
sided, in view of realisations in preparation for the settlement, 
which commences on Monday; but to-day business has again 
been fairly brisk. Rand Mines have been a feature, rising 1}, 
to 32, but East Rands and Robinsons have gained j, and 
Ferreiras 4, while smaller improvements have taken place in 
City and Suburbans, Consolidated Goldfields, Geldenhuis 
Estates, Henry Nourses, Heriots, Jubilees, Jumpers, 
Knights, Meyer and Charltons, Modderfonteins, New Prim- 
roses, Randfonteins, Simmer and Jacks, and Wolhuters. Crown 
Reefs, Glencairns, Roodepoort United, and Worcesters have, 
however, declined. Among Land and Exploration issues, 
Chartered have been up to 4 ;;, and down again to under 3}, 
closing at 4; but Anglo-French Explorations have risen ,j. 
Diamond issues have been but little dealt in, and finish un- 
changed for the week. Westralian shares have been irregular, 
London and Globe advancing }, and Hampton Plains 4, while 
Hannan's Brownhills have declined ,4,, and Lady Shentons }. 
In New Zealanders business has been almost at a standstill, 
apart from Waihis, which have risen 4. Among Copper 
descriptions, improvements have taken place in Anacondas, 
Mount Lyells, and Rio Tinto deferred, and Indian issues have 
been steady, Champion reefs attracting most attention. 

The following are the prices and var-ations of the more active 
shares :— 

SoutH AFRICAN. 


Closing Prices. Rise | Closing Prices. Rise 





Last To- or Last To- or 
Week. day. Fall. | Week day. Fall. 
Anglo-French..... o Sh. BD .. +m | Tubllee ........00-. Tiz.. Th oot & 
Barnato Consols .. 27)... 2¢ ..+¢3 | Jumpers .......... 44x... 4+b.. te 
ED o05.00c0ce., Mee. Mees os SMI bn ca.e. 08 5k... SR .. 
| Chartered British.. 3¢g.. Langlaagte Estate 4) 42 


+ 
S wt * ee oot 
City & Suburbn (£4) 5g .. il May Consolidated.. 2}... 2} .. 
Consolidated Deep 44... 44... .. |Meyer& Chariton... 54... 5% ..+ 
Cons. Gld Pields,def 54 .. 5} ..4 4 | Modderfontein (€4) 34... 49 ..+ 

+ 


Crown Reef........ 12 .. 144 ..— § |New Primrose .... 42... 4}3..4 
De Beers (£5) ..... 263 .. 20g .. .. | Oceana.....’....... lea... Jeh.. 
Durban-Rood’poort 7 .. 7 Princess Wstate.... 2+4.. 2¢4.. .«. 
East Rand ........ 43... 55..4# | Rand Mines ...... WA... 32 2. +24 
Werreira .......... 20x .. 20 + 4 Randfontein ...... 2h .. 2... +t 
Geldenhuis Deep .. 64 .. 64.. .. | Robimson(£5).. .. 7jx.. 88 ..+ % 
Do Estate ...... 444.. 49..+ & Roodepoort United 4)... 43..-—¢ 
Do Main Reef .. #.. ‘+. an PEE sok snaceenes 2 ss 
EE i cnceteaos Sfu-- Syk..+ & Simmer& Jack (£5) 44... 4%..4+% 
Glencairn ...... -. 26 .. 2t8..—-gy | 8.A.Gold Trust .. 54... 5th..+o% 
Goldfields Deep. ... of ® -. «+» | Transvaal Gold.... 5yk.. ER ..— de 
Henry Nourse .... 8] .. 84 ..+ & | Village Main Reef 5¢.. 52... 
Heriot (New) ...... oe 2a SR eee See eee 
Jagersfontein (£5). . 3 9 .. 3. GS .» & ..¢ 3 
JohnnsbrgCon.Inv. 2y5.. 2y5.. Worcester ........ 4 .. 2%..- 


AUSTRALIAN, Inp1an, &c. 
Closing Prices. Rise | 


Closing Prices. Rise 

Last To- or | Last To- or 

Week. day. Fall. Week. day. Fall. 
Anaconda 


ivesbbue 6 .. 6s) .+s% | MainlandConsols.. 14, . 1 
Broken Hill Prop... 2).. 24 --—te | Mason & Barry (£3) of ve 2 
Barma Ruby 


ae. oe 
Champion Reef.... 43 ., % -»+ & | Mount Morgan ...,. a “Saat : 
+a 


| Mount Lyell (£3) .. 


eit 
Coromandel ...... Sth... ++ «+ | Mysore (10/) .. Oca A ode 
Great Boulder .... 7jx.. ihe: t% | Mendpdreos sida 44 x, Pe seed 
Hamptn Piains (16/) i - --+ § |Ooregum .......... 268. 2% —th 
Hannan's Brownhil 53 .. 53; .-y | Do Pref. ........ 4... on ue 
Hauraki (2/6)...... | 6/ .. 6/5..+ /3|Rio Tinto Def. .... 228.. 224 + 4 
Ivanhoe: ..........23 .. 12 .. BOER cnucucacke, ot ke 
SS eee SA... St..—g | Waihi ............ " oe ta ed 
va eae nose a" : -— | Waitekauri........ re Fe 

ake View Consols es eo o¢ | Wea. i y +h 
London and Giobe 1¢}.. 148..+ 3 | cee ee. ee 


Miscellaneous.—Imperial Ottoman Bank shares have 
hardened slightly in market value this week, and other Eastern 
banks have relapsed, owing to the weak exchanges. The 

s of colonial institutions, both Canadian and Australasian. 
» have improved. Allsopp’s stock has further relapsed, the 
ordinary having changed hands at 161. Guinness’s, on the 
| other hand, is 15 up, as compared with last week, a dividend 
}and bonus making 18 per cent. for the year having been 
| declared. East and West India Dock Debentures and Deferred 
| Debenture stocks have risen a point each. Several Trust 
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securities have improved, and Gas Light Preferences are quoted 
higher. A. B. C, shares have declined, while J. and P. Coats 
are 42 higher at 73}. G. H. Hammond Preference have 
moved up, as the report gives a little better prospect of a 
dividend at same time than was the case last year. One or two 


Hotel shares have declined, and so have those of undertakings | 


connected with the City of Rio de Janeiro. 


MISCELLANEOUS. 


Closing Prices. ae | Closing Prices. Rise 
Last To- Last To- or 
. day. Fall Week. day. Fall. 
--161 ..— 4 | Imp.Ottoman Bankl3 .. 1354 .. + 
t+) | | Lon. & County Ban’ S4fx. ll ..- 

so 43) Lon. & West. Ban’ 544x.. £5x ..+ 

° | Lon.Genl.Omnibus!95 ..195 .. 

.. +15 | Maxim - Nordenfelt Thcc GE co + 

| Spiers and Pond... 23 .. 23... .. 


ANNOUN CEMENTS. 
’ 

Dividend ‘Corres- 
| per Cent. per Annum. ponding 
Period 

last 
Year. 


To cane 
Making! 
\(nterim Final. | tor Yr. 


Arthur Gu nness, Soa, 
and Co 

Bank of British North| 
America 

Barcelona Tramways 

Bowman, Thompson,| 
and Co Half year) June 30 | 

City of Londoa Brewery|Haif year; June 30 | 

Cuba Submarine Tele- 


alf year| June 30 i 18 16 


year) June 30 | 
year) June 30 


June 30 
Jane 30 
June 30 | 
June 30 


grap year 
Furness Railway year 
Great Western Railway|Half year 
Holborn and Frascati/Half year 
“om ~~ Com-| 
If year) June 30 
Maryport and Carlisle} 
June 30 
June 30 
June 30 
June 30 
June 30 
June 30 


av |Half year 
Mercantile Steamship Half year 
Merchants’ Trost.... |Half year 
Salmon and Gluekstein' Half year 
Half year 
Smith, Garrett, and Co./Half year 
Spencer, Turner, and 
Boldero Half year; June 30 
W. T. Henley’s Tele- 


graph Works year, June 30 


Notices and Reports. 


RAILWAY COMPANIES. 


BALTIMORE AND OHIO..-The receivers announce that they ar 
unable to pay now the coupons due Ist inst. on the 5 per cent. gold 
bonds due 1925 ; if, however, on the application now pending the 
decision of the Court shall be that these bonds are entitled to the 
same lien on the main line as the consolidated mortgage bonds, 
then the receivers will promptly pay them, but Messrs Speyer 
Brothers notify that they are prepared to purchase these coupons 
at their face value, on bonds which have been deposited with them. 

CAMBRIAN.-- The report for the half-year ended June 30th states 
that the receipts were £129,915, against £124,073 for the correspond- 
ing half-year of 1896, showing a net increase of £5,840. The expen- 
diture was £78,983, against £74,859, an increase of £4,124. After 
providing for all fixed charges and for the interest of 4 per cent. on 
A, B, and C debenture stocks there remains a surplus of £4,020, 
which is carried forward. 


GREAT NORTHERN.—An analysis of the half-year’s accounts gives 
the following results : 

Inc. or 

-— First Half-year. — Dee. in 

1897. 1896. 1897. 

£ £ £ 

Gross, traffic 5 rec eipts 2,409,414 . 230989 . + 99,519 

1,508,870 (626%) 1,451,137 (628%) + 57,733 

858,758 41,786 

6,250 1,846 

9,009 1,751 

874, 017 "45,383 

23,479 

278,621 .. ve + 21 904 | 

274,025 (34%) (3%) - 21,111 
Bal. carried forward 4,596 : } 

The dividends on the divided stocks are as follows :—-£2 per cent. 

on the preferred converted ordinary stock, 5s per cent. on the 

deferred converted ordinary stock, £3 per cent. on the “B 

and 5s per cent. on the “A”’ stock. 

revenue of the half year has improved in each branch of traffic, 

and, including the company’s proportion of joint line receipts, 

amounts to £99,519 in excess of the half-year ended June, 1896. 

The coaching receipts are £24,112 more, the gain being chiefly in 

the third-class traffic, 258,612 additional passengers having been | 


Net revenue . 
Add bal. brought frwd. 
Add miscell. rece ipts 


8,096 
10,760 


919,400 
Less deb.X&pref.chrgs. 


Available for ord. div. 
Dividend on ord. stk. 


carried. The receipts from season tickets and parcels have also | increase of £10,148. 


j 
z 


| annum (; amounting to £10,000), shall be paid to the sec on id deben- 


The report states that the | 





| Less deb. & prf. chrgs. 


| Div. on ord. stock .. 


793 | 


” stock, | Carried forward 


| 
' 
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| 


| year, 
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GREAT WESTERN.-The following summary of the 


accounts compares the results with the corresponding } 


First Half year. 
1897. 1896 
£ £ 
Gross traffic receipts 4,686,965 — er 
Working expenses .. 2,691,231 (57-4 %,) 2,557,597 (56-4 %) 


1.979.074 
42.458 
19.030 


Net revenue 

Add bal. brought for. 
Add miscel. recs ipts 27,141 

2,065,759 2,040,562 

sO88 deb. and pref. 
interest, &e 1,484,326 1,471,855 
581,433 568,707 . 
565.160 544,141 (43%) 


Available for dividend 
Div. on ord. stock .. 


24,566 8,293 
ie dividend is at the same rate a 
owing to the increase of ordi 


1ils of the various works for 
is been obtained. The a rs 


16,273 
It will »bserved that though tl 
last year, it requires £21,000 more 
nary capital. The report gives det 
which P arliamentary sanction ha 
will submit to a special meeting ph Bat which they prop 
to make for orders authorising the constr of two light rai 
ways, one in Wiltshire and the other in Somerset. Votes will be 
| submitted for expenditure amounting to £650,000. 
HULL, BARNSLEY, AND WEST RIDING JUNCTION. 
for the ‘ialf-year ending June 30th, 1897, show (including the 
amount brought forward from the previous half year, and after 
payment of fixed charges), a balance of £24,449. This amount is 
carried forwari to the next half year, as compared with a balance 
of £20,371 carrie d forward in the corresponding half-year of 1896. 
The company’s Act of 1897 provides that an extra 4 per cent. per 


ction 


The accounts 


ture holders at the close of the whole year, if 
and the directors are therefore a 
ment of a divider 
the results are 
December 3lst. 
LANCASHIRE AND YORKSHIRE.—Subjoined is a comparison of 
the revenue account for the half-year ended June 30, 1897, with the 


corresponding period in the preceding year: 


earned during the 

t pre sent prec sluded from pay- 
id on the preference and consolidated stocks unti i 

ascertained at the end of the financial year ending 


Ine. or 
Dec. in 


var 


——First Half-year 
1897. 1896 
£ £ 
2,385,242 in 2,361,229 .. 
1,312,501 %) 1,289,470 (5 
0 


Gross traffic receipts 
Working expenses .. 


24.013 
23,031 


Net revenue 
Add bal. brought frwd 
Add miscel. rec eipts. . 


1,072,741 .. 1,071,759 
Sab. «x 28,673 
Gm... 75 


982 
a 


14313 
8,928 


1,101,307 
654-644 


1,102,620 
662,672 


439,948 
418,525 (5 %) 


446.665 
418,525 (5%) 


Avail. for ord. div. .. 6.715 


Carried forward. 21,425... 28,138 
The amount of capite al expended during the half- 
purposes hat been £187,842, 


a 715 
year for general 
against £232,358 authorised by the 
shareholders at the _ half-yearly meeting. At the ensuing 
meeting the directors will ask for authority to expend £243,456 on 

capital account for general purposes during the current half-year. 

LONDON AND NORTH-WESTERN.— The followine is a summary 
of the accounts for the half-year ended June 30 last : 

First Half of ~ Inc. or Dec. 

1897. 1896 in 1897. 

£ £ £ 
5,981,330 .. 5,813,781 + 167,549 
3,544,218 (55°99) 3,204,016(55°1 ° ) + 140,202 


Gross traffic receipts. . 

Working expenses 
27,347 

- $2,570 


2,609,765 
67 208 
89.565 


2,637,112 
99.779 
92.616 


Net revenue 

| Add bal. bro ight frwd. 

Miscellaneous receipts§ 
2,829,507 2,766,539 

Less deb. and pref. 

interest, rent, &c... 


1,411,299 1,413,130 
1,418,208 .. 1,353,409 
1,323,192 (63%) 1,271,646 6}%,) 


Available for ord. div. 
Dividend on ord. stock 


~ gl, ee bn 4 
The passenger traffic contributed £57, 548, and the merchandise 
traffic £101,119 to the total increase. The directors allude with 
deep regret to the death of the deputy chairman, Mr. Wm. Cawkwell. 
METROPOLITAN DISTRICT.._The report for the half-year ended 
June 30 last states that the total receipts have been £229,381, 
against £219,233 for the corresponding half of 1896, showing an 
The working expenses have been £103,837, 


95,016 


improved. The goods and coal traffic produced respectively £35,000 | against £101,130 for the corresponding half of 1896, being an 


and £22.000 more. Details are given respecting the effect of various | increase of £2,707. 
regard to connections and agreements | against £118,102 earned in the corresponding half of 1896, being an 


Bills before Parliament in 
with other companies. 


The revenue account shows @ profit of £125,543. 


increase of £7,441. The net revenue, after paying the interest en 
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debentures and debenture stock and the several rent charges, leaves 
a balance of £58,656 é 
dtock for the half-year absorbs £24,276, leaving £34,380, out of which 
the directors will recommend that a dividend at the rate of £4 per 
cent. per annum be paid upon the preference stock, and the residue, 
£4,380. be carried forward. The directors state that the consider- 
able increase in the receipts of the half-year is largely owing to the! 
Jubilee traffic, a fact it may be well to bear in mind. In other 
reapects the traffic of the main line remains’ almost statiovary, but 
that of the extensions continues to grow from half-year to half-year. 

MIDLAND.—The accounts for the half-year ended June 50 cone 
pare with the corresponding period as follows: 








Half-vear ended June 30. Dec. in 
1897. 1896. 1897. 
£ £ £ 
Gross traffic receipts .. 4,720,097 .... 4,477,631 +242,466 


Working expenses . 2,.712,717(57-5%,)2,528,774 (565%) +183,943 
2,007,380 


ys. 1,948,857 


---. + 58,5235 
Add bal. brought fwrd... 40,037 Pee coos! 
Miscellaneous receipts.. 99,081 See. sone > 
2,146,498 .... 2,084,580 + 61,918 
‘Less deb, & pref. charges.1,213,866 .... 1,204,792 + 9,074 
Available for ord. div... 932,632 .... 879,788 .... + 52,844 
Dividend on ord. stock. 914,296 (53 %) 861.749 (5 %) 4 52,547 
Carried forward ...... ~~ 18.336 18,039 . + 297 


The increase in gross traffic included £57,732 from coaching, 
£102,838 from merchandise, and £77,829 from minerals. The 
directors state that the prosperous condition of trade which has 
produced increased traffic receipts has been accompanied by 
increased cost of labour, and they have from time to time received 
applications from various classes of the company’s servants for 
increased pay and diminished hours of duty. The directors have 
given close attention to these applications, and have made such 
concessions as they thought reascnable, both in money and improved 
conditions of service. The increased cost thus incurred has absorbed 
a large portion of the increased revenue, and this burthen will be 
still more heavily felt in the current and succeeding half-years. 

NORTH LONDON.—The report states that the gross receipts for 
the half-year ending June 30, 1897, amounted to £264,808, against 
£254,328 in corresponding period of 1896, an increase of £10,480; 
and the expenditure to £136,801, against £132,537, an increase of 
£4,264; the percentage of working expenses to gross receipts being 
51°66, against 5211. The net revenue account shows, after payment 
of interest on the debenture capital, and crediting the reserve fund | 
with the sum of £5,000, an available balance of £103,353, from 
which the directors recommend the declaration of the usual divi- 
dends on the preference stocks, and on the ordinary stock at the 
rate of 74 per cent. per annum, leaving a balance of £6,214 to be 
earried forward, against £3,248 in 1896. 

NORTH STAFFORDSHIRE..The report for the June half-year 
states that the capital expenditure during the half-year has been 
£14,559, and the estimated expenditure during subsequent half- 
years is £19,600. Thenet revenue account shows a sum available 
Ke dividends, including the balance from previous half-year, of 
£141,209; preference dividends amount to £73,250, leaving a balance 
of £67,959, out of which adividend is recommended at the rate of 
4 per cent. per annum on theordinary stock £64,603, carrying to the 
credit of next half-year £3,356. 

TAFF VALE.—The report for the half-year ended June 30th states 
that the total net revenue was £192,067, against £185,003. The 
directors recommend a dividend at the rate of 3} per cent. per 
annum on the ordinary stock (equivalent to 8} per cent. per annum 
on the old ordinary stock), payable, less income-tax, on August 14th, 
leaving a balance of £5,904 to be carried forward to the current 
half-year. The traffic receipts show an increase of £15,177 when 
compared with those of the corresponding period of 1896. The 
working expenses amounted to £213,736, or 53:06 per cent. of the 
gross revenue, against 53°79 per cent. in the corresponding period. 


BANKING COMPANIES. 
AUSTRALIAN JOINT STOCK.The report for the half-year to 


June 50, presented at the meeting held on July 29, states that the 
general board of management regret that in consequence of the pay- 
ment of interest on deposits for over four months at 43 per cent., 
and the expenses incurred in negotiating the new arrangements with 
depositors, also of reducing the lending rates in order to hold 
current accounts, the operations for the six months, after deducting 
rebate on current bills, paying interest due, and providing interest 
accrued on deposits and inscribed stock, paying note-tax, pro- 


including recoveries from debts previously written off as bad. result 
in a loss of £53,506, which the directors recommend to be written 
off the old reserve fund. 

been closed. 


MISCELLANEOUS COMPANIES. 

ARTHUR GUINESS, SON, AND CO.—Including £26,554 brought 
forward the net profits of the year ended June 30 amounted to 
£816,735. The directors place £80,000 to a reserve for capital 
expenditureand contingencies, and £25,000 to depreciation : a divi- 
dend of 10 per cent. with a bonus of 2 per cent. is then declared 
which, with the interim dividend, makes a total distribution of 18 


per cent. The brewing profits of the year came to £1,407,322. and 
no less a sum than £606,417 was paid away in Excise duty. The 
sum of £53,000 was devoted to special donations in con: 


. 1ection with 
the Jubilee, while the amount written off for bad debts was only 


viding for land and income-tax, and for bad and doubtful debts, but dispute.” 


During the half-year 13 branches have 
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_ Of this amount the interest on the guaranteed! 


| shows a sum of £58,623 available for. dividends. 


1,253 | the year amounted to £28,330, after writing off £4,980 for repairs 
2,142 | and depreciation. 
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‘BROMLEY GAS CONSUMERS.—-The raport, of the directors for the 
half-year ended June 30, 1897, states that the profit and loss aceount 
showsa balance of £7,351, The directors recommend the declaration 
of the same dividends as for the first half of 1896—viz., at the rate 
of 11} per cent. per annum upon the ordinary 10 per cent. share, 


and 8} per cént. per annum upon the gelinerr 7 per cent. shares 
leaving a balance of £1,458 to be catried forward. 


BRENTFORD GAS.--The report for the. half-year ended June 30 
The directors 
recommend the declaration of the following dividends, subject to 
income-tax, namely—at the rate of 5 per cent. per annum on the 
preference stock; and at the rate of 12 per cent. per annum of the 


Inci or || consolidated stock; and at the rate,of 9 per cent. per annum on 
| the new stock, 1882, all payable on September 1. There has again 


been a serious depression in the value of residual products during 
the past half-year, but the directors are in hopes and expectation 
that lowest values have now been reached, and that improvement 
in this department of the company’s business may be looked for. 
EMERALD AND PHENIX BREWING._The report for the year 
ended May 31 states that the profit gn the trading in America for 


From this profit has been paid the costs of 
Ameri¢an management; law charges, accountants’ fees in America, 
taxes, &c., leaving £23,125. Of thissum £9,556 has been paid for 
interest on the debentures. After the. payment of éxpenses of 
administration in London, there remains a balance, including the 
amount brought forward, of £12,311 available for dividend. Out of 
this sum the directors have already paid an interim dividend of 8s 
per share on the preference shares, and it is proposed to pay a 


further 8s per share on the preference shares, leaving £1,111 to be 
carried forward. 


MIDLAND RAILWAY CARRIAGE AND WAGON.—-The report for 
the year ended June 30 shows a gross profit of £42,081. Adding to 
this sum the amount brought forward from last year the sum to be 
dealt with is £44,103. From this must be deducted the sum of 
£5,500 regularly set apart for depreciation of wagons let on ordinary 
hire, and £2,000 for depreciation of plant and machinery. 
he directors propose to pay a dividend on the ordinary shares at 
the rate of 7 per cent., free of income-tax, and a bonus of 10s per 


share; to place £9,453 to reserve fund, making that fund £25,000; 
and to carry forward £2,549. 


MILLWALL DOCK.— Accounts for the half-year ending June 30, 
1897, show sufficient net revenue for the directors to recommend at 
the meeting of the company, to be held on the 20th inst., a dividend 
on the ordinary stock at the rate of £2 per cent. per annum. The 
balance to be carried forward will be £647. 

SOUTH METROPOLITAN GAS.—The directors’ report for the half- 
year ended June 30 states that, compared with the corresponding 
half of last year, there has been an, increase of 10 per cent. in the 
quantity of gas sold, probably in part due to the general prosperity 
of trade. The recent policy of the directors not_ to recommend the 
payment of full dividends finds its justification on the present occa- 
sion. Had the opposite course been taken a reduction of dividend 
must have been made in the last two half-vears, but paying the 
dividend due to 2s 6d while the price charged has been only 2s 3d 
per 1,000 feet there has been a considerable amount in hand, and 
no necessity for a reduction of dividend has arisen or can arise 
unless and until the price is raised aboye 2s. 6d. per 1,000 feet. It 
is hoped that a rise of price may not be necessary, but should it be 
otherwise the price can go up 3d per 1,000, which will bring in over 
£100,000 a year, before any reduction of dividend need be made. 
The directors therefore recommend the same dividend as before 
viz., at the rate of 5} per cent. per annum. 

SOUTH LONDON TRAMWAYS.—The report for the half-year 
ended June 30th states that the gross receipts amounted to £44,173, 
of which £43,257 was derived from traffic, being an increase of 
£1,435 as compared with the like period for 1896. The number of 
passengers carried was 9,441,434, an increase of 273,418; the miles 
run were 988,037, an increase of 61,650. The total expenditure was 
£29,345. The gross profit for the half-year is £7,373, which has been 
carried to profit and loss account, making with the surplus brought 
forward, &c., after payment of the dividends declared on February 
19th, the sum of £8,857 to the credit of that account. The directors 
recommend a dividend of 3s per share on the ordinary shares, tax 
free, leaving a balance of £2,259 to be carried forward. 

MINING COMPANIES. 

CROWN DEEP.—-Cablegram dated August 3. 
yesterday. 50 stamps running.” 


GREAT BOULDER MAIN REEF.—Cable to hand :—“‘ Two hundred 


tons of telluride ore shipped to South Australia realised £6,000.” 
(This is equal to 74 ounces per ton.) 


HANNAN’S BROWNHILL.-Cable received August 3: —“‘ Shipments 
of ore have re-commenced; the delay was caused by railway 


“ Started crushing 


ROBINSON GROUP OF MINES. The London agents (Robinson 


South African Banking Company, Limited) have received the 
following reports for the month of June, 1897: 

LANGLAAGTE Estar anp Goip,—Development: 1,037 ft, open- 
ing out 19,602 tons of ore. New main shaft sunk 46 ft ; total depth 
211 ft all timbered. Native labour—The natives have accepted the 
reduction of wages which came into force on the lst June ver’ 
satisfactorily. Maehinery and plant continues to be maintained 
in first-class running order 

stock “B” LanotaacTe Estate.—Development: 447 ft, open- 
ing out 9,710 tons ofore. 9,472 tons mined, average value 10-25 dwts. 
Native labour has been plentiful for mining work during the month. 
Machinery and plant all in good working order. Walls of tee bob 
and foundations for pumping engine and new main shaft completed. 

LANGLAAGTE STaR.—Development: 823. ft, opening out 7,072 
tons of ore. Average assay 38:33 dwts over 30 inches, Native 
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labour sufficient for company’s requirements. 
dam still overflowing. 

Porers Ranpronrer.—-Development: 581 ft, 
9,537 tons of ore; water supply abundant; surplus overflow at 
dam; new workshops completed; the new incline shaft is pro- 
gressing very satisfactorily ; have connected right through to 5th 
level. Native labour: The natives have received the 
which came into force on June 1st without trouble. 

Sovrn RanpFronters.—-Development : 369 ft, opening 2,409 tons. 
Average assay 21 dwts over 30 inches. Native labour sufficient for 
present requirements in the mine. Machinery and plant in good 
running order. 

Nortn RanpFronters.—Development : 390 ft, opening out 2,164 
tons. Water supply ample, 8 million gallons in company’s reservoir. 
Native labour: The supply has not been quite sufficient for this 
mine, but arrangements have been made for further supplies 
arriving in the course of a few days. Machinery and plant: 12 out | 
of the 24 Frue vanners have been started. Al! machinery and plant 
in good order. 

Rosinson RanpronTEetn.—-Development: 116 feet, opening out 
3,792 tons. Average assay value, 12:29 dwts. Machinery and plant 
working well and in good order. Construction: Erection of battery 
being proceeded with by contractor with large staff of workmen, 
making rapid and satisfactory progress. Excavations for cyanide 
plant are in hand, and tenders for erection of plant called for. 

Mynpacut Ranpronternx.—Crosscut at 504 ft level has been 
extended 68 ft, and drives, 40 ft each, north and south put in at 
170 ft' from the shaft, from, which the following assavs have been 
obtained: 1 ounce 12 dwts 2 grs; 3 ounces 17 dwts 7 grs; 
16 dwts 1 gr; 1 ounce 18 dwts 15 grs; 8 dwts 18 grs. 

RANDFONTEIN Estates.—Water conservation: Masonry dam 
at Waterval all but complete, Contract for pipe trench to tak« 
pipes for water to Robinson Randfontein has been let, and work | 
being proceeded with without delay. Construction of dams near 
Porges.Co. proceeding. well,-and dams approaching completion. 
Dam on Middleviei is also being pushed on with all possible speed, 
the contractor making satisfactory progress. Boring for coal on 


Water supply: The | 


opening out 


reduction 


of the broken character of the surface, but is now progressing. 
Roprnson DiamMonp. 

contractors are pushing on with the erection. 

almost completed. Development of Mine 


Foundation work is 


supply of native labour, and work will proceed with all possible 
speed. 

WESTRALIA AND EAST EXTENSION. lable 
August 4:—“From July 19 to August 1 20 stamp mill we have 
cleaned up after a run of 139 hours, 278 tons 416 ounces ; an average 
sample of the tailings assayed 242 grains; condensing plant com- 
pleted hereafter runs full time.” 





Che Commercial Cimes. 





THE CORN TRADE. 
Mark Lane, Friday Evening. 


The general tone of the market throughout the past week has 
been very firm, and at the opening on Wednesday business was 
effected in home-grown wheats, at 6d per qr rise, whilst even 
greater advance was chiefly established on foreign descriptions. 
English white at to-day’s market was quoted 30s to 34s 6d, and red, 
29s 6d to 33s 6d per qr, which is steady, a quieter tone generally 
prevailing to-day. In the floating and forward shipment depart- 
ment, the tone thronghont for wheat has been firm and dearer, 
ls 3d per quarter. The transactions <ff»cted include 12,000 
quarters Californian, September-October, at 33s 104d ; 13,000 
quarters, same dispatch, 34s, while for July bill of lading, 34s 
was paid. Two cargoes Californian, September-November  ship- 
ment, realised 35s. 
changed hands at 33s 9d ; 13,500 qrs red winter, August-Sept *mber, 
3ls 9d net; 13,000 qrs ditto, same shipment, 32s; subsequently 
13,200 qrs being placed at 32s 9d. Parcels have participated in the 
firmness. No.1] Northern spring, on passage, sold 3ls 6d; July- 
August, 3le 3d; August-September, 3ls to 32s 3d; September- 
October, 30s 6d to 31s; and October-November, 30s 73d to 30s 9d. 


sack; but to-day the market was quiet at the advance, buyers resist- 
ing anyfurther rise. Barley, on the spot, has sold toa moderate extent 


tone has pervaded the market for this grain, and actual business 
has been on a small} scale. 15,000 qrs Azoff, August despatch, found 


placed at 14s 6d. Maize on the spot has been well supported, and 
prices may be quoted 6d to occasionally 9d per qr over the values 
ruling on, Friday last, but in the cargo section the tone has not 
been so strong, and only small sales have occurred 


American mixed, Atlantic ports destination, asked at 14s 94. 


Parcels have been in quiet request, and only a moderite business 


has been effected. 


sold, 14s 6d. Oats have sold moderately at steady prices. The 


| Forty-eight weeks’ home supplies . 


Panvlakte: This work has been considerably retarded on account 
The new machinery is now arriving, and | 
The contractor started | 


work of opening up the mine early in June, and has secured a good 


received | 


values since Friday last showing the substantial advance of 9d to | 


12,000 grs Walla Walla, October-November, | 


Flour opened firm, and busimess was passed at a rise of 6d to 1s per | 


at steady prices, but an advance of 3d per qr was obtained last Wednes- | 
day on grinding descriptions. Inthe cargo departmenta firm but quiet | 
buyers at 14s 74d; eventually 14,500 qrs, due out to load, being | 


including | 


American mixed afloat; and August-September 


The following table estimates the home consumption of whea 


during the harvest year 1896-7, contrasted with 1895-6, 1894-5, and 
1893-4 
1836-7. 1895-6. 1894-5. 1893-4. 
ewts. cwts. cwta. cwta, 
Imports— Wheat (47 weeks to July 24) € 0,566,200 62,471,900 69,349,609 59,913,000 


Flour « 18.362,700 18,042,000, 17,736,000 17,311,200 


78,928,900 80,513,900 87,085,500 77,221,200 


Add week ending July 31—Wheat. 661,300 1522900 2.382.000 1,775,300 
neti nn tcniiedhvediaaneds Gs 304,300 391,300, 200,500 351.400 
Total imports, 48 weeks...... 79,895,100 82,428,100 89,668,100 79,350,900 
Less exports—W beat......... etna 136,100 25950 277,600 379,000 
atl ec pp RE BIO 233,200 230,700, 232,400, 168,300 
Net imports................ _ 79,555.80. 81,937,900! 83,158,160) 78,803,600 

Add to this the estimated cales of 
home grown wheat .....:.......... 27,112,900; 16,819,200, 23,643,300 22,934,100 


405,668,700. 98,757,100, 112,801,430 101,787,700 


Average price of English wheat, per « d s a e a e 4 
SRE cnckicnkdcnaasnbede+manein 28 10 23 8 24 2 2 4 
© $OE OWN, « penser ante odenns cs ceen 6 73 5 54 a 5 7 

bushels. bushels.) bushels.’ bushels. 


“ Visible supply” in U.8.centres bush. 17,814.00C, 46.754,000 38,5 7,000 €0,001,000 
De Ao = inewta.. 9,553,000 25.017.000 270.654.000 32.:45.000 


COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Lrmaperial Measure), in the six 


| weeks ended July 31 1897, and for the corresponding week in each 


of the vears from 1896 to 1893: 


Quantities Sorp. 


AVERAGE Prices. 


Wheat. | Barley, Oats. Wheat. ; Barley. ; Onts. 

1897 | qrs bsh| qrs bsh 4qrs ibs s d 2 s d 
jJaly 3... 40,111 O 505 3 2,437 2 28 10 17 10 19 0 
24 33.353 7 703 5 1,73) 5 2 3 18 10 181) 

17.. 28409 3 227 +7 1334 0; 27 7 ly 6 18S 

10 26,284 3 348 «0 2592 1 27 4 17 4 1% 8 

3..' 19873 6 944 0 1.701 6 27 1 18 10 18 7 

June 26.. 35677 0 963 1 35,862 4 27 90 19 9 18 6 
SE sae, ' 18,105 2 509 3{ 4995 7| 23 8 19 7 14 10 
SD beeiared W695 5 22 6 | 4,995 5 24 2 18 2 i 9 
BOUe décous 17,508 7 201 3 2.295 4\| 24 4 2i 4 19 8 
aa 335,851 4 385 3 2,552 4 26 2 21 8 =: 





THE IRON AND COAL TRADES. 


Our Middlesbro’ correspondent, writing on Thursday, says 

| There has been a somewhat sudden return these last days to an 
improvement in pig-iron prices, caused partly by good shipments 
continuing and by the indiscretion of bears and their commitments 
| Middlesbro’ pig-iron No. 3, to-day, 40s 6d; hematite 
| 49s 6d. ; 
|: A steady tone has prevailed in the markets this week in spite of 
the holidays and the engineers’ strike. 


Bessemer, 


Prices of raw material are 


| well maintained, and have even in some cases advanced At 
Glasgow the warrant market has become firm and active within the 
| past day or two. To-night’s quotations are as follow: Buyers 


144s 2d, cash; 44s 4d one month; sellers, 4d more. Stocks in 
| Connal’s st res (Thursday), Glasgow, 352,706 tons: Middlesbro’ 98,003 
tons. The Jronand Coal Trades Keview writes as follows respecting 
| manufactured iron and steel :—*The Cleveland iron trade is doing 
well, and all descriptions of steel are im good demand, heavy castings 
in particular being in steady request. (uotationsin Lancashire are 
| stronger than they were last week, but business is not brisk. In 
| Yorkshire, however, much activity prevails, and the heavy trades 





are very fully employed, girder and bridge work likewise being in 
‘teadydemand. The various departments of the South Stafiordshirs 
| jron trade are busily engaged, the colonial business being a good 
+ feature of local trade, while in the northern division of the county 
both steel and iron are in good request. jarrow manufacturers 


report a steady volume of trade, but new orders are fewer than they 
Were somé time ago, and the same complaint is made with regard to 
trade in Scotland 

the North of England are well maintained. 
angles are at £5 2s 6d; iron ship angles, £5; 


plates, £5 to £5 2s 6d; 


Prices in Steel ship 
iron and steel ship 
common iron £5 5s; 
{singles}. £7; iron sheets (singles), £6 10s, all less 24 per cent., and 
f.0.t. Kailimahkers find the demand somewhat quieter, but have 
plenty of work to keep their mills fully going, and their prices for 
| heavy steel rails are about £4 10s net at works. 

In Lancashire makers hold to recent rates for finished iron, 
averaging £5 15s for Lancashire bars, and £5 17s 6d to £6 2s 6d for 
North Staffordshire qualities, but, with so very little new business 
stirring, prices are difficult to maintain. Sheets average about 
£6 15s to £7, and hoops £6 10s for random to £6 15s for special cut 
lengths, delivered Manchester district, and 28 6d less for shipment. 
The steel trade is about stationary, with local billets averaging 
| £3.'7s Gd net cash steel bars, £6 35 6d: 
| £6 7s 6d delivered Manchester district. 
The Scotch coal trade is slack. In asd around Barnsley feur 
; days a week is now the average working at the pits, and stocks are 
increasing to a slight extent. Shipments, howevercontinue to be 

p to the average, considering the season. The London heme coal 
cd is almost at a standstill owing to the present warm weather. 
The steain coal trade from Northumberland-and Durham collieries 


bars, steel sheets 


; 
} 
i 
‘ 


arrivals are not so heavy as last week, but still continue of good | is very active; and blast-furnace and foandry eokes are in strong 
| demand at steady rates in these districts! The Welsh coal trade is 
' rather. alaek, and prices have in somiddnatances been reduced. 


extent, some 92,900 qrs being received this week. Beans and 


, 15,000 qrs Galatz Foxanian just shipped at 17s 14d, and 14,000 q¢s 
| peas have evidenced a moderate sale at steady prices. 
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and boiler plates, £6 58 to 














































vette 


API ee Ai tee Bese 








ie 
‘ 
” 
¥ 
a* 





1158 
THE COTTON TRADE. 
LIVERPOOL, August 5. 


been done. Quotations of most descriptions show a slight advance. 
In Sea Island no business is reported. American has been in good 
demand at hardening rates, and quotations are advanced 1-52d per 
i». In Brazilian a fair business has been done at 4d per lb advance 
for “middling fair,” and ,,d per lb advance’ for other grades. 
Egyptian has been in limited demand. Quotations are without 
change. In Peruvian a moderate business has been done at firm 
prices, and the quotations of “ good" rough and moderately-rough } 
are raised yd per ib. In East Indian a good business has been | 
done, and quotations are advanced 1-32d, except Tinnevelly, which 
is raised gd per |b. 
“ Futures.” —The market has been rather more active, and after 
various fluctuations prices show generally 3-64d per Ib advance on 
last Thursday's Circular rates. The closing values are :—Delivery : 
American, any port, L.M.C. Aug., 4 13-64d: Aug.-Sept., 4 8-64d to 
4 9-64d; Sept.-Oct., 4 1-64d to 4 2-64d ; Oct.-Nov., 5 59-64d ; Nov.- 
Dec., 3 56-644 to 3 57-64d; Dec.-Jan., 3 55-64d to 3 56-64d; Jan.- 
Feb., 3 55-64d to 3 56-64d; Feb.-March, 3 56-644; March-April, 
3 56-64d to 3 57-64d; April-May, 3 57-64d to 3 58-64d; May-June, 
3 58-64d to 3 59-64d per Ib. The following transactions have taken 
place in Egyptianand East Indian— Delivery : Egyptian, F.G.F., 
pept., 4 58-64d: Jan., 4 52-64d per Ib. Shipment Kast Indian, 
Tinnevelly, F.G.F., June-July, c.i.f., 33d per Ib, Liverpool. 
The amount of cotton forwarded this week is 44,535 bales, and 
actually exported 12,018 bales. The decrease of stock this week 
is 50.810 bales. The sales (four days) amount to 46,840 bales, of 
which 1,410 are on speculation, and 3,340 declared for export. 
PRICES CURRENT. 


" . é Same Period Same Period 
3's 5 1896. 1895. 
Descriptions. a2'6 fm 5 e 
. 2 é § e Bej é . g_:! é 
gigi8.3 8 8 888/83 83 8 
Sig io BS Rial S G3) S SRE 
American, @#iai;d@ia@idia}daidiaiaiaia 
Bea Island........ perlb) .. | 9 | 94 20 [114 21 (11 [12 (1358/1) (12 (134 
Florida ditto .......... -. | 6b | 6 1) 8 10 | 7 | 1k 8 | Tg B | Bg 
a GOLM Mw GM MF LM Mid OM LM Mid GM 
AmOTOUD 02 cccceccece: 322, 44) 48.) 4e.) Sea) 444) 4 4h 4¢h)) 331. 328) 348 
Brazilian. Mia|MF) Fr. GF Gd. Pne) M by Fr.| Gd... MF Pr, | Gd. 
Pernambuco, &c. ...... -. | Sx) 4 aff ~ 1 os | 4! Se)... BIE OS 
irs suskevessenes 1. | Sah) Srn! Sa) ee ee |) Stee Std SH .. 
PAOD. 2.0.0 sc cccoreneess 4zh} 4x) 44a) -- | oe | Stn) 48) -- || Stal Stay. 
ED. . ccacentenss ; Tal s+ | ce | oe -- | 4a 2 Hl ee | SEEl ee 
Maceio ...-.-.-+++++++ + | 44 44 4E) ee | Ste ee SH 
Maranham ............ we | Shi 4x) 495 we | we |) Se! GR. |) Stal SH 
Egyptian 7 ; é s ‘ = 
Bc ta vecsitecust nes 3a} 4 | 48 44h SA 5h Of GH EF) 52) EA EF 
CIEE. 000000 sc200020095 oo | ce | as | 498i SB | oe I] oe | oe | oe fl oe | oe 
Smyrna, Greek, &c. ....) .. | 33) 35h 3h) 4 |... | HR) SP SE) SOR 
West Indian, &c. 
Tahiti Sea Island ...... oe | oo | SH | SZ i GR | 6 & - 6) | 7 
Peruvian—Rough ...... co | oe | oe | GB | Se | GG -- 6% o | oe | Sm 
Ditto Mod. Rough....| .. | .. | 432) Se) Sta) .. | .. | Sh) 5H 48, Sts 
Ditto Smooth ........| .. | 4yh) 4¢e) 440! 44H) 4#R we 1 4 3a | 4 
Ditto Sea Isiand...... o» | «+ | Shi Sg | Sh) GR 63 7 €4 ir 
BETA: cntatbanvteineses -. | «+ | St 4ehi 46 | dg) -. | OR 4G 24 | 38 
East Indian. GF: rer Ga. FG Pane Sin GF)Gd Fa. GF Gd Fa 
Surat—Mac.G'’ndSurtee! .. | .. | ..1.. |) 44%)... et ee 1 ae re 
” » Broach) .. .. | dba 4 ST <s -. | Soe 4 ~- | Bhai 3 
Ginned Dharwar ...., 344) 344) Ste) .. - | oo |} Sh} SR) .. |) Sah SB] .. 
Dhollerah ........... Shi] S85) Sh2) 392) SHR) .. |) See} S82) 3231) 9S | 
M. Ginned Dhollerah.| 34!) .. | 3h) Si2) S$)... | Sey) Shb, 37!) 2863 | 3G 
Oomrawuttee ........) 58) 34) SB SR |S! 3 SAS! 3521] 22 1 3 3 
M. G. Oomrawuttee .. 32 Sa} St | 3i 32's} 542, 322)) 28 | 3 34h 
To ene tine d sy\ Sop) S43) Shi} .. 28) See! .. | 2x, 2HR! .. 
BEARD oop cc cccnsvecs oo | oe | Soot Sze} Sh oo |S , S¥h) .. | Shai 
DEED scccreosssed Saul co LO we | ae Syt|} SHY! .. || Qhe) Say. 
ERED: osvsiciccices 2*3) .. | 262) Sey) See 28/28 3m) 2s 2) 3 
Machine Gin'd Scinze .. | .. | .. | Sep Sh .-.- “= ot cee mill oa 
EE sasntererenns ons 221) 253) 248 3h | Sy Sym! 2ye) 244) Sh! 2h | 2h | DdR 
Machine Ginned Bengal . | Zee Sg 34) 3G | oe a 
Medras—Tinnevelly....) 3i) 4fn\ 4¢ |... | «. | Se OR .. | HR SR 
Western......) 34! . a ae 8 wa Rab Sai 32t} .. 2th Se 
Imports, Exports, Consumption, &e, 
1897, 2396. 
Bales. Bales. 
imports from Jan. 1 to August5 .......... 1,879,892 ...... 1,786,338 
Exporte from Jan. i to August 5 ........ ‘ DUREO wasess 201,577 
ES Ee re ee ee G59,960 .cccee 625, 530 
Consumption from Jan. 1 to August 5 1,959,813 ...... 2,016,276 
These figures show: 
; Bales. 
An increase of imports compared with the same date last year of.... 93,550 
A decrease of quantity taken for consumption of .................00 54,460 
An increase of actual exports of........ iintindint pid usenet baled Se ccesccs 40,050 
ee es Ie ME i hc a cote cke psdduwokeccdes ce atime nteniwtedse 43,630 


In spect lation there is an increase of 18,730 bales. 

The imports this week have amounted to 11,442 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 6,000 bales, against 20.000 
bales at the corresponding period last year. 


MANCHESTER, August 5. 


This has been a disturbed week in our market, owing partly to 
the holidays, and also to the excessive heat which has prevailed 
during the last’ few days. The amount of business put through 
will not, we should say, total up to anything like an average week’s 
work. There have been very few, if any, new offers coming round 
from India or China. What business has been about is the 
as was under negotiation last week, but it has again been 
difficult to bring buyers and sellers to terms. The 
have in one or two instances done a little 
of very small dimensions. 


same 
very 
smaller markets 
more trade, but it is onlv 
Coming to cops made from American 


cotton, we tind quotations are slightly higher than last week 


» but 
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spinners have not been able to get on at the full rates, hence the business 
done has for the most part been at very nearly old rates, so we 
make no change in our figures. Shipping yarns are also quiet, and 


Cotton has been in improved demand, and a good business has | there is nothing new to say respecting Bolton spinnings. 


(I.) Comparative Statement of the Cotton Trade. 








} 
oe Previous Weeks in 1897. 
“se Price} eo my ree Price 
| soem | July | July | July uly | Jul 
| 1897.) "og. | az | 15. | 8 | a” 
ls @is ale @is dis dis a 
Raw Cotton—Upland ae .--perlb 0 4,.' 043 '04%)/04%!04., 04, 
— Ditto, good middling......: 0 4y_' 0 443) 0 442/044 0444 04" 
ae Pernambuco, fair ........ 0 4,,)044 | 044 0 44°04% 0 43 
_ Ditto, good fair .......... 0 4)2:049 043 | 0 43,0430 4% 
Yarns—No. 40 Muie-twist fair, 2ndquality 0 73,073 0 %4 0 73,90 14 07 
— No. 0 Water-twist ditto 07/350 7;6¢ 7/0 %0 7/0 & 
26-in, 66 reed, Printer, 29 yds,4ibs20zs 3 1'3 1;3 1:31 31°30 
27-in, 72 reed, ditto 5ibs2ozs 3 84! 3 83 &' 5 8 5 83 8 
39-in, 66 reed, Gold End Shirtings, 374 
i ae Oi vss as cnehaent steed §59\'\8 9'8§ 91|\8 915 9'5 & 
%0-in, 66 reed, ditto, ditto, 8 Ibs 120zs.....6 34 6 34 6 346 34'6 356 3 
40-in, 72 reed, ditto, ditto, 9ibs5o0zs.....7 0,7 0:7 4'70 7 0 61k 
59-in, 44 reed, Red End Long Cloth, 36 
DE fia. tcuLeencakbnbtatentee 43:'¢ 314314 314 3:4 & 


(II.) Compared with Previous Years. 


Price, | Corresponding Week in 
A ug. 
} | | 


5, | 
1897. | 1896. | 1895. 


| 1894. 1893. | 18S2, 

;8 djs djs dja dig dis a 

Raw Cotton—Upland middling....per Ib 0 4.2.) U 4%) 0 352, 0 3k 04 0 3H 

_ Ditto, good middling...... 0 45, 0 48) O 348) 0 35! 0 44) 0 49, 

_ Pernambuco fair....... eos) O 47m) 0 45m) 0 St8) O Stk O 4g/0 43 

— Diito, good fair .......... O 442) 0 44a 0493) 0 48 04¢7 0 4% 

Yarns—No.40 mule twist, fair,2ndquality, 0 74) 0 74$:0 63:0 61,0 8/0 7 

— No. 30 Water-twist, ditto 0 7;}0 740 6§'O 6% 0 740 6 

26-in, 66 reed, Printer, 29 yds,4ibs2o0zs|/3 1/3 1453 0});3 0'3 Ta 3 4% 

27-in, 72 reed, ditto 5lbs2ozs; 3 8354 0'40;4 0,4 3/4 ly 
39-in, 60 reed, Gold End Shirtings, 373) 

SP RUS bo aSices chacessvass '5 9/'510i):5 3)5 6 6 6/6 3 

40-in, 66 reed, ditto, ditto,8 lbs 12ozs.....6 24,6 «4,6 3};6 3)7 6);7 

40-in, 72 reed, ditto, ditto, 9ibs5o0zs....,;:7 0);7 3'7 6);7 3,8 78 4 
39-in, 44 reed, Red End Long Cloth, 36 | | i 

SE EO Sivespcncssastavesnesess 43/14 1454 3'4 & 4108) 4 





THE WOOL TRADE. 


Trade has gradually dropped into a very quiet channel, and there 
appears to be no immediate prospect of any improvement. Prices 
nominally unchanged. 

Our Bradford correspondent, writing on Thursday, says :—We 
have had practically no business this week, for although nominally 
only one day is observed as a holiday. the heads of departments are 
mostly away. In the warehouses patterns for next spring are being 
got ready for the travellers to take out next month, but it is too 
soon for manufacturers to get any orders, and they have finished 
with the autumn trade already. For the next month or six weeks, 
therefore, manufacturers will be reduced to the alternative of 
making to stock or stopping looms. The latter course will no 
doubt be very generally adopted, and the consumption thus further 
restricted. ‘he American market is, of course, now closed, except 
for specialities of limited demand. The markets of the Far East 
are demoralised, and the home trade singularly depressed. The 
question thus arises whether all these adverse conditions are 
sufficient to counterbalance the admitted shortness in the supply 
of wool from Australasia, backed by a smaller quantity available of 
the home clip on account of the recent American buying. At 
present holders of wool are, they think, the masters of the situa- 
tion, and merinos are stiffer than they were a fortnight ago, but 


the demand is exceedingly slow. Foreign trade in yarns has never 
been worse for years. 
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THE LEATHER TRADE. 


There has been no special feature in the demand for leather 
during the past week. The Bank Holiday and fine weather lately 
experienced have almost stopped business, and work will not be 
fully resumed in the factories until next week. Under these 
circumstances, there is no alteration to record in stocks or prices. 





JUTE, PLAX, AND HEMP TRADE. 





The Jute market is without animation, but no pressure to sell. 
Good first quoted £10 15s to £11. 5,000 bales sold for Hamburg, 
at £10 10s to £10 12s 6d, September-October shipment. Jute goods 
in Dundee are about the same as last week, and the market quiet. 

With crop prospects of the Flax crop favourable and the spinners 
well supplied there is little change to report. 


Manila Hemp hardly supports the recent improvement, and the 
market is now slow. Fair sold, to arrive, at £15 10s, and good 
seconds at £14 5s for Liverpool. Manila receipts to date 115,000 
bales in excess of last year’s. 
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FOREIGN AND COLONIAL PRODUCE MARKETS. 
For Report of To-day’s Business and Public Sales see ‘ Postscript.” 


Mincing Lane, Friday. 
SUGAR. A small business has been done in Cane-grown since 
last Friday. Low brown sugars are held firmly. 
Trin idad has sold privately, at 11s 14d to 11s 9d. Public sales will be 
resumed to-day. The American market has ruled firmer, and is 
rather dearer. Visible supply of Europe and the United States 
1,814,900 tons, against 1,765,900 tons in 1896, and 1,974,000 tons in 
1895 at same date. Beet for early delivery is firmer,and not much 
offered. There have been sellers of next season's crop at about the 
quotations. The refined market is well supplied, 
rather quiet, with Foreign goods offering at current low rates. 
Imports and Deiverres of Svcar into Lonpon from commencement of the 


year to August 2, with Srock remaining at the latter date. 
1897. 


1806. 1#96. 1°94. 

Tons. Tons. Tons. Tons. 

Imported ....... eavebade 107,500 «> 125,000 «- 188,000 157,800 

Delivered . atvedescuam’ an 101,(00 -» 121,700 137,600 

Btock . -« 27,000 y 48,100 -- 833,800 87,700 

Stock, United ‘Kingdom . 80,000 .. 163.000 +. 126,600 &7 300 
Cane, Jaggery, per cwt. .. V3 ee 73 -- 78 %% ; a 

Crystallised West India. 11M 14/38 .. 129 150 .. 2140 13,6 16/3 

Beet, 88 %, f.0.b. a 86 ee 10/0 e 99 Och ..1/7E 119 

Java. afloat, 96% ........ 103 106 .. 16120 .. 16 12/0 ..12/6 13/0 
Tate's cubes, ee savees 14/6 - 6WOws.. 16/0 15/6 

' (Continued on page 1163.) 


Commercial Times.— —~Weeklp Brice Current. 


The prices in the following list are revised on Friday with the assistence of an eminent fom im each department 
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een at é : . | ae Ong pper 2 s £ 8 | SLE —t0en,) : . : . , 7oean- —CRUSHED—(Con.} 
, ia .. £1 § ‘ 
ARROWROOT—per 2 d 8 a Aniseed -..'-... 7 9 0 .0| Bestelected’.... £2 0 e2 10 | Chine Tatler, BuDe 00 0 0) Frnch ersth Nose 10 : 13 3t 
Bt.Vincentcom.tofm 0 14 0 44) Peppermt. Hiothks 6 7 6 9 | Sheets ....../..1)° £8 0 810 | Tsatlee4&S...... 8 3 11 9 | Russian crystis, cif.10 3 6 0 
COCOA—duty 1d Opium, rky., tre.... 10 0 11 6 G.M.B. .......... 471630 0 | Blue Elephant . 10 0 © 2 | German Granulated. 10 6 0 0 
Trinidad, grey 42.8 Rhbrb.,China frtogd 13 4 O | Iron, per ton— | Tsyesam Kahivg.. 8 6 10 3 | Fine Feh.cubes,f.o.b. 12 6 12 74 
per cwt.......... 0 £3 0 | Senna, Tinnevelly.. G 14 0 4 Bais, 2 cone fee 5 | _ Skeins 0 : : : | EEET—German,f.o.b 8 
ood to fine ...... 54 0 62 0 ~~ elsh Ports .... 530 515 | Canton. 6 3 
Greneda” eaecereceses $1 0 £3 0 Bok Chiee phneas 61 0 c4 0 | Staffordshire Bors | Tuseah ..... 60 00 | TALLOW— per ot a 
Good to fine .....- §3 © & 0 | gamower, Bengal 70 0 8 0 | f.o.b. meee 6 2/6 67/6; Re-reeled. 00 00) Reateaiier namie, 18 6 19 
See Sy ty Ae ‘S : He 9 Turmeric, Bengal 10 0 0 0 | = ze 7 oN 510 | | te ses tair Milan ° iF c do beef . 17 6 18 6 
” cee ‘ 5 3 e i >: 
a 0 £5 0 Reoshten, Wich’ ¥ : . : | Nail’ rods), .... 6 5 616 | Orgenzine Medn togd]5 6 17 6 | TOW ............19 3 0 0 
COFFEE—<duty lid er ib Cutch, good to tine .. #2 G 30 0 | Boils Bteel, f.o.b. Joes |"1eme Milan 3thrds 16 0 0 6 TAPIOCA—per Ib. Sinem 
oa = we > ~ = th Ports .... 4/12 7 " e . ake,fair to f 
Cgtcnam.t low mle. § 0 $6 0 | DYRKWOODs— + s £8 do id) k b” ane 614/17/6 re pier med = -a| Pearl ...... perewt. 8 6 Li 6 
= - S ou g Pustle,Jeniaita ss. 40 $8 | Siddietituygen toc 6 0 | Bienes ccc: 8 iho | TAR-Stockbim,p.bl 19 6 0 0 
TIAN ..0se-eees . eres sbi j . 29 10a ) i © eee . . 7% Archa > : ¢ é 
Mysore, med. to bold ‘7 eae Lima Wood | Scat 810 0 0 | Lead—Eng. pigp.con 12,12,6 12/18 | peism 0 & 0 ab | Greece. ry to fair 0 320 &; 
inest marks ....1¢5 ogwood,Campeachy 7 0 8 0 Foreign, sott . 12/10 12,11/3 | ,Feneng. : r c2| Mediumtogood.. 0 5 013° 
Bingpr., o- Bally 0 S ass . sonemras netehaoe ca 33 | Quicksilver yr bottle 74 7 5 aes. ‘ct vis 8 is 7 <8) Fine to finest * on 110 
ocha, mixed to fn 1 SMAICR ........4. Spltr., Silesian pr.ton 17 5 1710 | UIPDAMOD—istVre ; | a ceaicemian 
Jamcea.,!owto fn.ord. 50 0 €3 0 | Red Sanders ........ 310 0 0 Tin, Leciab, tacete 65 0 510 | Do ind dO. ooo aee om : 6 | Sess icponseeet : a : : 
Greenish to fine....76 0115 0 | Sapan .............. 40 10 0 Do do, bars...... 6 0 €610 |. Do id and 4t | : 
Costa Ri.midtofine 78 0105 0 | ELEPHANTS’ TEETH—percwt | Straits’... 1 5 0 0 | Cassia Ligues urwhd 9:2 83 Se a ws 
eaten & : zs : oft £0 lb& upwards 60 0 63 0 | Tin- plete per box a gic be omen : ia D2 | meentedt og” TOTES ss : R 
entra me ee i , f.o.b. .. 7410 0 | . FEBBDE. «+--+ eee ree : . 
Middling to fine |. 73 01C5 0 | FLAX-Newcrop £8 @ 8 | zinc, English, Bheet 20 G'21 0 | Ginge'—perewt aa. 2 tee 
Foxy descriptions £0 Sue : Ri aE O85 83 0 8710 Antimony, perton.. 1910 30 0 “Do” re - : . : | Young Hyson ... 03 3 ; 
Coban & Vera Paz ea ZK ........... s OILS—Fish— £s £6 =) oe : | Fine to finest... 5 
Dee esse o ap 0 | Fishin icy Maat | qamreree rion eb SE) gate MMM $A E [uodgpanacyicn 9 Ot 
Common to low fair 31 0330 | pRUiT—New— Beal, Pale Pe eee et AfrieaD i st as "Saleh 0 9 if 
Cannes, Sete Sa 6 Currants ....duty2s 8 @ 8 @ | Cod wo... 20 00) “Hog 20 0 | BrokenPekoe .... 0 7 
a 6 0 300 | Pitzer <perewe 2t € 25 0 | Olive-tpaniali. 0... 29 0 32 0 PO ctor —s ty ote pbeswd tones 110 § 9 
LSs— ee 23 0 33 0 ogadore ........ z : | Nutmegs.good tofine 2 0 210 ekoe Souchon 06 6 &% 
Acid, citric....perIb 1 2 1 24] Gulf 2.000202. 3 0 30 0 | Seeds, Linseed, p tor 16 5 16 10 | *Btmesee 2 139 | De good to ine 0 8 
Nitric diaeabooniee 00 00 Provincial ........ 6 20 0 Rape, refined Eng 28 0 28 5 chie pntechis PR > a : eheo 06 ; ; 
SE a casckvares 0 34 0 Sa} Figs, Trky,p.ct.dty.pd % 000 Erown, English .. 2615 0 0 ls qi 10 Do good to finest 010 2 6 
Tartaric, ae. Labels pA : Raisins, dty. 78 per ewt— Cotton seed, rude.. rH 5 ° ee gi.duty 10 | TIMBER—Timber & Hewn 
Alum,lumyp & gnd. p Oe” eee 16 0 18 0 | Groundnut ........ #5 0 a aaa, , } 
Ammonia, carb., :Loneze . is Belected ERR 20 0 22 0 | Coos-nut, Ceylon .. 72 10 £3 10 ~oaee 18 Fe Memei drip loed 45 0 88 6 
uriate .. per top ‘ ll nsiedeces css. 38 0 45 0 eee 2719 28 0} | Fine marks...... ooh ‘ 
A hate voces of 8 38 Muscatel .......... 20 0 50 0 pee Estee. ------- 2 as Pessosnan, poet °° 0 108 : : — a 3 3 % : 
1¢, lun ewt 32 0 34 0 | Qultana .......... 60 6 ard, American .... 2 i | fo 
Tete cai. B'S "4 § | Oraneenvalacicicd 0 ¢ 3G | Petes Clipe Gite © 440 M4) Sian tt on rsa os 
Ashes, pot, per cwt.. ordinary .. 14 0 18 0 | Oil Cakes, lus bg , 14 | Quebec oak ; a 01% 0 
Pearl do do ..20 0 0 0 isbn.&8.U bes.4 ch 6 per ton. 62/6 610 e | . ; 
Brimstone, Roll .... 5 9 7 6 pifrnsest ty on 3 0 0 5 Anerican (Westrn) § 10 £/12/6 1880. 13 8 [Bale oa asi ‘20 9 319 5 
Bleaching powdr.cwt,£7 0 0 0 | Lemons,Palimo,p.bx 5 0 16 9 | Oil Beeds— sds d 1s. 6 Hi 2 | Wainsct.igs sii sabe 00 8 8 
Borax Engl. ref.cwt. 15 0 15 6 Messina, selected.. 12 0 15 0 Linseed, Le Plata 0 0 0 6 lst brands 1891.. 11 il | Deals & Sawn & Preparee Wood 
Cream tartar, lstewt 80 0 0 0 | Malags, ualfchesta 09 0 0 Bombay préiéibs 0 0 0 6 | imbhds ) 1863..19 & 10 © | Norway, Petrs. std £610 8 10 
Calomel ...... perlb 2 9 O O } Nuts— reeloua, p.bg 18 0 18 6 Calcutta pr4l0lbs 744 9 0 0 1696.. 93 9 8 Swedish, good ....1010 1519 
Corrosive ae 25 001) euTTA PERCHA Rape, Ferosep4i6it 40 6 © © | Gorn spirits dy pd : 819 Common ........ 9,O0n Oo 
eae eee eeb ; if ; : BOM cine i sacaune ree els sence psc oo: os Bpirite f.o.b Es. ut * 1 s 3 Russian Pcie cainon 610 16 0 
otash, chr a BAGO, Lump, Malt spirits, du . UE tiécddenad 6 810 
Chlorate Rbete 08 0 ‘i BE MPa Perton ot € § | Ceplomed.tofn.p.ct-10 0 17 6 |Germen spitite. = 6 ® 6 104| Canada, lat pine'<: 12 10 26 19 
Prussiate......... 0 54 0 S| Manila, fair, on spot 15 10 15 15 rein | SALTPETRE— Eh - mek FE yy 
one: ore 0 0 O O | JUTE, good to fine.. 1313 17 0 Friesland, frab, fine eo 0 8 0 | 2 pen al,perewt ..13 3 13 6 | American Spruce.. 7 0 12 96 
a: pee 3 & ; : cathe tal. 2 : 2 3 0 00 | wan giish, p zetuee ie » 6 ~—— ze Planks 12 6 4 6 
cetos ....per ‘oir Yarn, ed. to fine 3 0 88 0 | sate ed Discnes 7 4% 74 mtze dek. 40ft. 3in 0/12) 6/260 
Bal Ammonise pr ewt 2 - z : Common to fair ..10 0 15 0 0100 0 SHELLS—M.-o-P. pout | Staves-Baltic,p. millel90 0246 9 
Boda Bicar Tr ton HIDES,0x8Cow dbs @ 8 a |. brittny. rollsdoz.ib 9 613 0 | Manila............261 | New York pipe .. 35 0 4210 
stals,exshippet £2 6 0 0 Balted,B.A.&M.V. 0 5 0 S| Bacon sngd.—Wirfrd 57 0 67 0 Maccassar TOBACCO— 4 
eee a i: o— ° 2% : R. Grande ... 4 9 4a 0 §3) Limerick atedeis das 66 0 63 0 dey | duty 3e2aperlb o ad s @ 
eseres ustralian . ¥ 04 eae . Austra ases wv | Ohio, per Ib bond .. 
8 cae Gaaen, Owe 0 00 OE ee  - _ 04 Continental ...... 87 0 68 O Bombay .......... 0 | Virginie leat egies . - : 
ania | Mee SRV. 8 8 8 | Meng tes -....... 8) 9100 0 | SUGAR ter cwt. | Kentucky ent <1 OO 8 
OS Fa ae Shee. tucky leaf ...... i 
oward and Sons SE ksachapnsd te oF | Land—Waterfrd. and te eR S| = ee. oF os 
pwr os vials...... 1000 Zanzibar ........ 0 3% 0 Limerick bladder 60 0 © © | porto Rico, Grocery 11 6 13 0 | Negrohead— Ley 460613 
TD BEE. cccccccces 010 0 0 East India ...... 05 10 Cork & Belfast do & 0 60 0 Mauritius crystallisd 000600 | Columbian leaf ; 
OR . cocscccesce 0 3 4 Drysaltd Mauritius 0 3 © 44{_ Firkin & keg, Irish 30 0 40 0 — Grainy .. 00 00} duty 3e2d prib © 14 0 6 
Bulphate Copper, p ciit 76 le 5 meet 8 ae he a ee © 0 ee nn p-nnn-n ne $0 8 6 | Bim tadduyis 88 0 8 
Fiour Retpenrs.2 5 $ : : HOPS HPugiish,pewt £1 & £5 0 Beet—Amer. & Cans Cacemaland epreps. » 3 1s ° | TURP NTINE pews 20 6 C 
¥ . “ eee ene enang,Gr.anderys 0 0 0 0 0 os 
‘ sph Eng. pid 2 4 0 0 | INDIA-RUBBER—per]b | catia: Bat tom------ 18 8 8 8 Pevang, G WOOL English ray of 240Ib, 
1 3 | South American five 3 6 3 7 | “Canadian *.-... 40 0 42 0 | pp tguve Brown .... 7 3 0 8 | Fleeces 8. 10 £19 
COCHINEAL ...... 16 Mu bi i9 2 . . adras, native i oo a Haltbred 810 9 ; 
ozambique ........ ; Gouda, new ...... 4 0 46 0 | jaggery, Cane... 73 0 0 | ae sis $s 
COTTON— , : INDIGO — per Ib— New Zeaiand...... 60 00 Mens, ‘Tie He. 0000 Ratt 88 90 
Madras, good Westn 0 34:0 0 coneuuaing, kinds Derby Gouda...... 06 00 I 69 00) i Sewn ones 
COALB— Bengal, good to fue 4 3 4 & | RICE-Rangoon srs. Siam & China white 0 9 0 0 | and wethers .. €10 10 9 
Best, per ton...... --13 6 14 6 Mid.to good mid. 510 4 2 | openChtir..pewt 0 © 06 0 Low togoodyeliow 0 0 0 0 | Leicester do .... 810 915 
Low to gd.ordinry. 2 6 3 9 | Moulmein .......... 73 7 6 | Leowtogoodbrown 0 8 © © | Colonial—per lb . a ae 
0180 © Modme, elore...... 060090 | Bassein, steamer... 7 0 7 3 | Java,greyandwhite 0 0 0 0 | Vic.—Fleecesuper. 1 6 2 6 
3 22 0 | qttive ....-..-0.0 10320 sailers, Rangoon. . ve oe a Wear rtsassecisee 00 0 8 | Beoured good...... 1 & 1 
000 Kurpeh, good ...... 27 210 | Saigon cf. &i...... 6 14 € 45| Natal Syrups........ 8 6 9 0 | Beouredaverage.. 1 44 1 
9 80 inarytogd.mid 1 8 0 0 | Kice Meal, toncf&i. 6 0 0 0 | Egyptn. crystallized 0 0 © 0 | Greasy avr. to fair 0 % 6 i 
14 2 2 | LEATHER—per Ib ROSIN—Amer.,com 4 75 4 9 | Byrups............ ©0 00! WiSkkW.iBedavr 12 #13 
L. ees ci 6 60 7 6 | Java afioat.......... W600) g verage.. ' 
0 1 8 | Crop Hides 45lb O11 1 6 | reasy average.... 0 74 0 8 
610 Eng bh butts 14 24 1026 | BAGO~ Peari., peewt 8 0 11 O Cuba Centrifugal.. 6 0 6 0 8. Aus., Gray. avr. 0 6 0 6 
205 do. 8M 14 210 | Bago flour (best) .. 8 2 6 6 | Fr.togdMuscovdo 0 0 6 0 NL—Seoured avr. 1 3 2 ' 
6 95 O | Fergn. butts 1628 10 1 5 | SHELLAC—per cwt | Reringp—London Greasy avetage.... 0 74 6 a 
3638 On do. a oo : ; : ° Cneee. ool o tne e . oe o | j eee ow! SHS | cone oup.. aoe % ; . 
016 us. &c. | eC! seee ; Uu " > eae ee ey SO eece average { 
40% Galt Bains 3035 14 2 3 | Garnet, AC...... - 40 0 72 6 | BO. . BOS esses 1s 6 6G Grtany avers ge. 06 6 a 
do. 4078 11 2 2 | Button,sortagdwm 170 0 75 6 Granulated........ li S 2 65 Natei—Beuurs .... Ulig 1 Ce, 
0200 0 do. 80130 10 18 |. Lewtom m..70 0 77 6 Copatale 2... .csee al 9 12 6 Greasy avernge .. 0 6 © 6) 
© 45 G | Dressing Hides..... § 1 8 | Bticklsc, Siam ...... 42 6 45 0 PUNO cbse ccaiute 86 li 3 Crusstreds — Gre . 
© o2 C | Shaved Hides ...... 10 1 0 | SILK— | Breneie ...-- 000s, 70 ili 6 Vic. tosupr O10 910 
2 6 6 | Horse H oe os | Bengal—Surdah, pib &$ 3 W 3 | Cuvense—t.o.b. in Hollard. Few tne 6 8 6 9 
64 0 54} Kips, Eng rib 10 1 $ | Cossimbuzar...... 93 9 © | Superior, bags ....11 9 12 0 — Medium ¢ % D0 9 
6 9 0 oe ies ween BEG —-» qeeviandh . © 60; Austrian.......... oh 6] os Coarse. 0 u& 0 # 
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London Stock Markets Price Current. 
. _ FOREIGN STOCKS, &c.—Con. 
.—Con. FOREIGN STOCKS, &c.—Con. 
BRITISH FUNDS, &c. CORPORATION BONDS — : “ ott. Es\g #| Cloang 
ee | Closing |< | Divi- £3) Next amd dends 2=\>% Name. Prices, 
— Name. | Prices & &<\Closng dends | ~ =| Draw- Name. "| “due. [Bm IMS 
oes. ee = Name. Ss) Prices. Due. | gm) ing os hk inaihnennerensdien 
is 23 %, until 1903, | = Pe ee — ~ x 7 
ws Cnet 1 2 eH Ty Be, Bh Tae ‘ten lope. One! ~ | .. German Tm.Ln3 67 9 
" |} waa Ja. . Bus pd, yres W Oe cane we ol es 6 OF 
Do : oy toe a. ; Moe e% 6 City of Winni eg Debentures 1914! 113 15 Ja y S'ply & Des | | 66 67 jJan. July . tPur Sallam en ait § 8% 
Do yea. 50 Bd. Gtd|1925|110 12 be = 3eb Sy 
Do . a 7 Ted. 1908 a i G luyteelton (W pae apes (Qrtrly. | 34 |P.crD. Brasiliencon 44) 28 78 Gan July Prussian Con «102 
aa ; ne Stk. | 1 é chon 811 - , det. yo l 97 & 
. ng. 7, ool Kaas he 8) (Melb. & Bra. of "Trost Loan i 109 3 11 jJneDec 1 P.orD.| Do '83 Loan a) 6 6? Quarterly U.8.Fand,1907 4 113 15 
re Ang. Exchquer Bitls Mar. 19 5 cthnane Harb. Trust Loan 1921/104 6 jApl Oct) 1 P.orD. Do 1888 ig86 4°| 63 C4 uarterly .. |... Do 4 124 27 
pril Oct. | Canada Gov Inter. Ee @ Do oO ns _LLTNS14/1T1 13: | Api Oct f oo) Jan. July | 1 \Wirginia Paid 
pet igas col, Rly. 1903)" S|110 15 14 Naps Sees Be... 1920/111 13 |MarSep PurjorDwg elt efftinns ae pe Soup tenia | 65 6 
mds, 1910) </117 21 \s _— arbot mas ...... 1909 9} a a oe - 
sort Oct--| Be Benze tee EAS 2 76) New Plymouth ae ia “HiG01|306 20 {FD.Aug! .. |P.orD.| Yo 186... 8 | 69 76 RAILWAYS. 
Mat Regt caret, Gov oa” oy is 7 6 he Se C ee ooids "11896105 8 (Qrtrly. | 1 P.orD. "iste 186 6 41 43 ORDINARY SHARES AND Stocks. 
5 toc F i aXe 4 iis * 
oe “Ne Turkoh Ged 4% ; 1855../108 12 6 Oamaru Harb. Board Reg. . “j1s19 . Tia 1Oct! 1 Sept. | Do 1883 . ‘i$ s Present , ; Closng 
i) Od Bank of England Stock|358 41 6 | Do(Bearer) . * 1106 6 tt Aug, 1 Nov. Bulgarian, "88 6 | og 96 |Amount.| Name. Pric ta. 
eeu Indian Stock My red, 1931/1184 18> 6 oe Board, ie . “hoot 113 15 a. Jly.| 1 oe Rel cans ! 80 #2 - cee a ee _ _ 
: , ‘ i. 1948:109 ike 6 ) eee 5 Ji or D.) > { : — 
pe Do Bonk 34 red. 1926! 64 = 5 owes eres aa 103 : Ja. Jly F-ccD. po iss “nee so j iow Fe one se atos recs, — $e 
> 6) 60 | Do Cor MGS ...-. i - orD.| Do >is 19 , 23 SI 
Feb. Aug . po® fan 3h We 1% aS ; 6 (Port Elisabeth "Waterworks" | @ pe 6 c 2 meng Do Gold, 89 44) 85 88 601,303 Do Def. Ord. ........... 167 72 
Feb. Aug. . Isle o ~ 4§ |Port Louis ...... “leas og Sly Do 1892 . "o = = 6,074,722 Dafetonion Cone, . *° an ‘ 
OCES. rar 8 City 7g ‘ Yo 1895 . 830 ? ‘on. Or l 
CORPORATION 8ST ; Petey Board Debs|1914/107 3 Asay; Pur nDwe eae ae 81 83 Seas nao Do Def. Con. Ord. . 57) 4 
(United Kingdom.) 6 |Wanganui( N.Z.) Harb. Bd.. ” 12 May Nv ChineseSilver 2'508,026) Do Def. Ord. No.1. ay 5 
yy - i 4 |Westport (N.Z.} Harbour Ba 1 ! Loan, 18947 101 4 207,649 Cent. Lond. Shrs. £4 paid. gua 
Awount. BONDS. Loara. AND |Closng * Subject to Drawings. JneDec| -- i _ ae os. 106 8 eae eit London. 5 
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eee a . ~~ S .. 018 1 GOVERNMENT §& Cp "79 pene es oh 2 / ee em & BW. Ora. Cons 188 
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500,04 00 Bradford, 1954*. 3 1ig 15 }4,408,000 My.& eS cong Stk 4 106 2: epee u Do Ins. Stk. 34 102 4 16740, 995 Lancashire & Yorks. Con. 1504 14 
eel petted Cog Teeks Goose HiRes Se Leake ny Hor! Do Ince. Gtk 6 [1062 JJheDec Pur orlwe Dos ateDousel 1044 &4 2,675,260) Lond., Brighton, &e. Ord. 169 8 | 
ol oO deb Ay i a. « 3 ° os 119 7 Cc . Te | 9820 
ty 1962 20 Di canhe Rtock, 1936°. se . 34 120 22 14,019,915 Ja. & July Do Inse. 1910 4 112 14 [Ap Oct; .. Dec Entre Rios, a6 6 | 28 31 3 E80 800 920 be bt {ncines: is pd Pi} 180 805 |} 
‘SSK Chelteubam, he a”. 3 ie i ye Do Dbentra., 34 108 1€ he a i Dec. Do 1668 -.. 6 | 2 2 *3a3'306| Do Con. Rights Certs, i; ied a 
9 )Creydon Corp red.” .. a 3 37 ; cee & 10 3 . : 4 28 ’ ) r 0 
$00,000 be 9 1920-50° x a O 366 7 is +560, me due oe Sea 3 id 5 He. 30. = ‘ ~ pS Fag. Ln. 6 26 TTY foe, Chasen & Dos eet R 8s | 
65,266 Dublin Red. 1944. ....... 34/111 13 | Ja. & July DoKd.1910 Ja. Jly. "Dee. iGees Ee ry o ons. |220 2 
"79400 Huddersbeld, 19845-°°°” 3166 “8 Mares tated eet Pe ot Dee. | De wenn. 8 | a1 OTS $501 Ds Pret Onn oon: Come ze 
00,000 Hull Corp. Ptk., 1943" ° 34131 56 No red, i888 $ ee? SY. . | Do Rentes.. 4 | 25 27 | 21SBE30) Do Pref, Con Ord. 2.221) 88 9 
525,100 Leeds Corp. Stock, 1987 § 125 27 |o.ou3,801 Ja. & July Do red. va inl 13 {Api Oct Nov. | Do'G(P.Lar)5 | 2931 | Ts3e's6o\nond., Tilbury, &e. Cons. /130 $ 
yied,7 ae 34:113 16 })'016'600/ Ap. & Oct. Cape 1900 1 dgs 44 , \Jne Dec : I ov. , -Lar) 3 1,338, i ys . & 423 3 || 
1,006,544, Do i 7 | Do 1879 42110 12 ya iy. PurlorDwg Do Monoply 4 975,27 3\Man.. Shef., & ine. rd. 2? |) 
(277,388 Leicester Corp. Red. Stk* 34.115 17 534,900 Jne. & Dec i : 4 108 10 |28- 3ly > rDwg Do Fdg. ‘935 | 30 35 258,640, Do Pf ( Df reev. no div 69 71 
eo 666 Lo 1919-44 . +» 31105 7 | 458.400.Jne.& Dec’ Do 1861. 4 116 le grenyy. Pur eee Gusteenin 9135 6 = 40, De Dt aatiney is pd ri) 203 1; 
6008 08 te lew tes Brock, 7 a 33 l, orien ra t = De Tnse. 1983 $ 117 19 Ge 3. D4 1896 Hawalian i a oe ais. 230; Do London Exten. an 
aon 0 ) » Cor 9 } §2 °.& m 0 ". en Wa. . ; ' e, Jie, a : 
Se i Oene hea’ ahd71 $ We [5.782.486 4ne. & Dec, Dolns.Stk 85 4 11920 (ya. Jip: none MGolditentes 4 |103 4 } 1:086,940 ag ba pe ta “126 27 
6,127,979 _ Do Red., 141° .....-,. 3 [109 12 19,997,566) Ap. & Oct.! Dos ie : Li6 15 | “1 Apl. Hungary,189% 3 | 93 94 5 a0 914 Do Surplus Land Stock.., $7 8 | 
309/000) Middlesbrough® ------.. $4105 & jp,129(422.Ja. & July Ceylon A™* ito iz J% Jy. “Dec. \Italian Lrr.gtd 6110 13 3: 250°000 Metropolitan Dist. Ord....| £9 2% || 
BSS, 620) Neweantie; red.. 1636" .. 341126 21 | °160,500 My. & Nov Ces Tnscrited 4 123 25 (3% Jy. "Dec. Do 1862. Ma- "656,273 Midland, Consol Ord... ... (1834 4 | 
B20) Do Artedecnable. --.; 39130 36 1,076,100) Feb. & Aug) Do Inseritie 1067 [9% Sly. "|, nema. Ball § | 6: oF [*eubery Midland. Consol Ord. --_ 164 § 
2,950,000; Nottingham Corp, Stk.* 3 a. 2 hh serena. & Nov Fin 4 : 101 4 | “Apr neem "1873. 2 7 Hepes 56! Do GRGORT £5 58.65.04 42i 2) |] 
"$60,000 Piyrwouth Red. 1942 ---- 3 |110 12 | “114,600] Mar. & Sep Jamaica ince #2113 21 & Jly., 2 1895 | Mexican, 1868 6 | 96 97 | 155 768 whe Kastern, “Gonsols” Isa 8 
704,000 Portsmouth Corp. 1927* 34/110 16 /1,098,130| Feb. & Aug Mani eon, aan 6 114 16 ‘greriy. ? ‘Dwg Do Ext., 906|\%6 7 }% 20,400| North London, ¢ Jonsols. .. .|227 32 
486,710 Reading Cor) _—, ts 3 374 = ao a a vy a0 u meg 1987 6 4 22 pay. = . De do 1893 | 944 5 D 140! North Stafford., Con. 135 = | 
mn eld 1 eG... ev. . | ’ ** *loe0 
ea iid Sule ¢ | RN Mat Sey Natl ye im Pale he 30 | RR ga 
"281 000.80 otham pton. © orp. 1945 34/106 8 | 287,381 My. & Noy es c ons. Tse : 121 23 Nicrgua., 19196 | 51 54 oe 480) "Do Pt, Df. rec. no div. 1 1198 200 
Sfalonckins'Gon. 2 aulita 18 ricer Shek Pee! Do Inettibed {y 10k “8 Ha: Jy «. Dwg Norwegn. 1886 54/102. $ | Se6'480) Dot { uniileris pa. Pi} (118 124 
297'200 Stockton Corp., 1906 .-++ 44:12 14 13,714,917 Jne. & Dec} Do Inscribed 34 ! 90 2 |MayNv, PurjorDwe Nor a 99201 | 3,606, cert ee Pes ae 8? 
800,000 Swansea Corp. Stock* .. 34/128 32 } 650,000: Ja. & July Nwfdind. 1941 33 is 10 |Eb.. Aug PurjorDwg Dol _ 10s 5 §,192,294/ Ta ale i City, £6 paid! 102214 
452,400 West Ham, 1 vseeee SH 111 23 | 390,000 30. & July Do In. 1913-38 4 Apl Oct, .. -- | Do Bon 3h 14 16 |__540,000' Waterloo and City, 
197 | eke aE 3 lies 3 | ‘ane - Sou Noor to 1908 § 100 8 fr diy : ee oT 21} 24 Lives Leasep at Fixep Rentats. 

Ww uth Re pis 1918*.* 3 i101 Ja. Jiy./none oo aaies oo 
basi es0 Wigan Corp. red., 192i* 3 {107 9 203,800 Ja. & July Do2% drawgs § 103 9 /MarSep none 1 So1ss os 192 98 Name. _{ companies Prices 
163,000 Windsor Corp. red., 1918 3 /102 § 13,014,700 Ja. & July! Do 1903-10 .. 4 = s \May Nv 14 | preh’s “30 1859 ah “es i | | 
600,630 Wolverb: anspiou Corp.” . 34118 2: 686,300 J A & Jnly Do Inse ribed $l \Qrtrly. Jan. | Dot want L : 103 § : 7 z \LaNWeGW 151 83 

wk, 1916-41... -- 31105 7 {16500000 |Ap. & Oct.. Do Inscribed 34110 11 | Bonds I. .. Birkenhead ......,.... } Eastern/1¢6 68 |) 
aes 112826200 Mar. & tx p Do Inscribed 34.107 8 lertriy. Jan. Do doll. 103 S Lormion and Black wall! a casi Les 68 
* Free of Stamp Duty. 272,800 Ja. & July N. Zealnd.1914 5 (118 20 \Qrtrly . Jan. | Doll! . ey . = 5 ake I Rio le. Worthan, 83 &5 
CORPORATION BONDS. 611,500 Quarterly Do Cons. +. 5 104 52 \MayNv “15 *Aug. | Do( Nic. Rly $ @2 94 Nottm iran 
: . 29150302 |} y.& Nov, Do Inse. Stk. 4 116 17 Jne Dec April | DoTranscau ‘014 2h Denawrvunn STOcks. 
(Colonial and Foreign.) 15, 960,588 Ja.& July Do do....34168 9 Qrtrly. April | Do Bonds .. 34!2 2 ‘Oloang 
< | 11,526,620'Apl. Oct. Do do19453 100 1 ier Oct June | Do Dvinsk& | Present Name. Prices. || 
=! le | ote 1,579,200! My. & Nov a (Prov) 08 15 | oe a . = - ee rs see oo eee 
3 8. jVioeng \Fb. Ang "July Salvador ....6 | 72 77 }— » | , 
= Name, =o |Prices.| 670 900. Ja. & & July Doigig...... 44104 6 } rtrly. Dec. San ee eee Tol dete, oi sy i oe Fh 
=, ls ~ 500,000. Ja. & July Do 1912 -§ 0515 Rpt Oct . | *Aug. 'S.PauloProvof5 . 91 ea TS 4 1195 30 
% ! | 722,000 Ja. & & July, Do 1928...... 4 108 7 iCpMy91 Pur orDwe Santa Fe, ai ' 31 500.897 Do 7 4 |100 § 
6 Au 2 * 1a11 15 |, 690,000 se i dal Quecnebaa | (cpagel ore eae 5 | 21 23 | gio, 281|Caledonian sath dc, @ {154 & 
. —* Harbour Board. . 1917/11] 13 |20267400 Ja. & July pezep aes, 4 168 10 I Sve Dec —— Fonnd | ‘644,440|East Lond., 2nd chg. as as & 
Go 2 91 2 ses ve 4 Op Jy3 . | 
5 | Boston (U.8.} Sterling. ais | 110866900 Ja. & Jaly Do Tn. 1816-28 ¢ 132 18 Puy ae maren® 22 24 | ae Bo ae ate |198 31 
« 8. ivi ( 11s g 
s louy of Auskia ous. haa: eal 40 IM psolo00 Ja: & July) Don 'aeteas sf iogyicy P® Jy.) 1 silver Mort. § |101 3 | 250,000|_ Do Whitech. Kxt. Ga. 2 16 
‘Do Debentures 1883." {1938 ie 17 1,250,000 Ja. uly 'Sth, Australza irfon Do 4% Bonds 4 | 62 21}  723,333\Forth Bridge .......... & /146 4 
§ , : — i eae 143 |} 004,700 Ja. & July’St . hoses me ines op ‘Qrerly. rione *Jan. Swedish, 18804 |10¢ 6 | 1,589,457\Furness ................ 44 8s 
ob bee =: | e770 | ly| Do19111920.. § [105 25 [Ph Aug! :. |P-orD.\ Do 16d S| emo | Heer toclitncnene ac Weak 772 4 as S 
Sicipy ef Gene town. tei 1 U4 16 |, S80,p0ige. & July) Do isl 1000. § 101 10 |A aus P.orD.| Do Con. i804 3.|106 2 |.4°268111/Great Rastern 22.) 8 }151 65 
$ city of c whristchure h (N.Z.) | {1966127 30 \ 1666, 70019 8. uy De tne. 7 a. 110 li vie Pur orDwe Transvaal a) ae 8 }.3,248,763/\Great Northern ........ : i 
6 Bo Redeemable”... ligpelias te (2788000 AP. & Oct Dolusiieas ¢ ‘In 13 2% 3.) P oily eke ide * | ™ jee ee iat Western 75 
. se ——, liseli 26 Patz seoise. & suly) Da “oleae 3 m4 1¢04 ‘av Oct “i | *Suiy _— ia |, 2034 44 | 2,884,045, Do................... & ise 9 
i init af Penne oo .11934/107 “¢ | 839,500 Ja. & July Do do 984 ; 7 MOON WO bn, Ks consesccntne 2 : 
$ ( ity of Holart To wn, dtd isso is 25 le ae Ire Jun ee. a ; 106 3 : Iapl Oot . = Re er. - sh 4 16, sae stat Lanes ashire & seme--- - 3) , | 
sopenhdel o poe reaice. & - 0 \MarSep  .. gia. & Blackwa £ 
. |City of Melbourve --} .. }101 13 '1,000,000 Ja. & July! Do 1886 Loan 4 | ; arBep'.. | .. | Do Converted, £14, -600!London ay @ lis 54 
a pees lieee 10e -¢.(3,856.5003a. & July Dolns 1880-40 35/106 10 | oe iBeries "A" $2 | 1 306,238 Meee ye 4 ie || 
oe : oe >. t 0s 920-40 ao | a ) 7» 2 ow as > ol ms 
5 'City of Mexico Stg. Loan «| ays pe "sae Mar. & Sep Trividad ....5 107 9 \MarsSep a = Do Series - 23 3a} Ae ieee C sedenied wae a 159 61 | 
44 City of Montevid 44), aacto 1% 103 5 22,300! Mar. & Sep Do Debentrs. 4 ee ~ Do Series “‘ D”; 22 23 OT Do iste paatnnsseneoems 1139 42 
5 \City « t Mc ontreal Sterling . | #1103 § |4,800,000\Ja. & July! Victoria99-1901 4 100 4 Ja Jiy. Prehse » 5%. ome os ig ban! on nu Some eit “on 3 {13% 20 || 
£ Bo of 1876 .- "| © log ¢ $5,000,000 Ja. & July, Do 1904... 410 8 | n 1886, Bas, 131 86. [57,585,808 Lond. & N.-West. 3 fue 
S| Do Perm. tie Secck?< °°)  ehic | emote su Do Inve Be FS ¢ (105 7 Beene “i | os U ve 7B Sh} 41 414 }11,186,886) | Do Consolidated. rr 118 20 
¢ | Dodtg Gone Deb. stock ..| “° sig {5.378000Ja. & July Do Ise. Stk. & loc 1g EY PunPr| Do Oriental *|"772,134|London Tilbury, “3 160 $2 |, 
6 City of Ortawa 71: fONS 18 Tn eonlse & July! Deke aeees ¢ (ise 1% judiindl pad iam ag ye PO ES | om yp + a || 
4 Dot — be o “5 abs Hu S| 12000000 Ja. & July) Do Ins1$21-3-6 34 107 2&4 Fb. Aug Pur chase | Veneunela ttt ae Metropolitan soeeengn 3/130 3 |i 
6 (City eT ec Con., 18 _ 117 19 (2,107,000\Ja. & July! Do Ins.1911-26 4 110 Cons. Debt. 3 42 44 1.311 605! Meteo} ore Glee 6 2c 13 |} 
; be Sterling Debe oe hes 105 $6 See : 2 eon : —e. iC | * The drawings are yearly in the case of } 727. i ee 135 42 | 
4 ‘City of Rio-de Jane * | 58 4) | no rv & Oct.: Do do 193] 110 12 stocks to which asterisks are prefixed. In | \28,272,) Bh aig aga 
4 \City of Rome2ud to eth Tas nes) . 82 % l, "780,000 My. & Nov! Do do 1915-36 3) 108 1¢ jnimost al re ASES wee re there are draw- }; 12.796. %9 North. petieh onten a (Nl 
{ Rosario Ster. Bonc * 2 thev are half-yearly ,701| North-Eastern ..... a8 
€ (Cus of 8 Lou ~ WS ¢ FOREIGN STOCKS, BONDS, &e. "=" *" balls | Set'se6| North London --2.- a 
a et a ims ice ¢ FOREIG || FOREIGN STOCKS, BONS, fe. | , 94.30 North Loudon .......... 7 | 
6 (City of Sofia Bonds * | 82 85 (Coupons payable in London ) ic oupons payable abroad.) 401,699 Rhymney Perpet. . §2 §4 i 
& City of South Melbourne 1915/110 12 Divi by Next “ 1,456,085| South-Eastern Perpet.. "4 il 2 1} 
& City of Sydner 1904103 11 | dends = = Draw- Name. Closng au H 4,342,440, Do pelle seeee D 1190 ‘ i} 
4 Do Debeutures 1912)107_ 9 Due. Zam ing Prices Divi st Next Closng 349,666) Do es a ree ee 34/131 4 i} 
Sed ogee ~ Ry z dends | G5 | Drew Mame. Prices | : 342 SsslTaff Vale....... --...0. Sinz 
ity of Toronto, Ster 1897) 9910z , “a Due. | &! ing. ; - : 
: ws harwork Debentures 1906,100 1g Jn. Lec oa | a — Rail. iol os of nines Cae es GUARABTEED SHARES AND —_— 5 | 
0 Sterling Cons Det - 1898100 au, 61 ..6 7983 | 4 war. 4 
5 to ‘Con Det : 5 19 116 19 per. & Sept. Do 1884 § 62635 jJa. Jiy. Dwegs. Argentine Natl | $467 totjvaseconian oa ea a {47 49 | 
4) Do Sterling Bonds 19281108 ¢ JaJdly. ¢ Dee. DoN.Ct. Ry 7, 294303 eS jm on... 4 {138 40 || 
& Deo Local Lmp. Bonds . -1913/100 4 = Ext Gov Bad. 5 61 62 jJa. Jly. e oe RB River tag 88 87 ass 450K Giasg. & 8.-West. Gta .. 4 |150 §2 
Sicity of Ven “~fissnnes ¢ isrBev, = | Seve — 82 57 §9 Mer - Do Geld, we 478.031 Gt. Eastern Rent Uhge. ¢ | ite 1 | 
4 \City of Vancouver 1931/1068 | 1. | OD 40 is ? §9 ) we Gold .. 4 1 . 6 
‘ *% a 1982/106 8 (AprOct ~ Dec. Do Stri Bas. 44 58 6C ‘May Nv -. ‘Belgian 1874.3 160 2 oetMesloe Wecckers feo Gia : 153 55 
6 |B Laem, fom, Deb. 190715 17 Jy. = Som on Sse “7 ne 24 87 89 | 7,609,630/Gt. Western, Rent © 3 is: 88 93 | 
6 Do improvement Loan .. 124 26 s une. Do 1886-7. ... &6 &7 | 7628 664) Do Consolidated G i 
6} Do Waterworks Debentures/1929 124 26 rerly. 2 p.orD Furdg. Lown @rteriy .. -- |French]tntes 341074 8% Uy orks .. 4 ‘152 ° j 
6 Oly ‘of Winnipeg Debentures !1907,117 19 - Guid Bonds6 | 8& & ‘QrterWy |. - Do de 3 106 5 | 2,596,989'Lancashire and Y j 
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a - SS 
August 7, 1897, | "HE 
- \ 
g tHE ECONOMIST. 1161 | 
a RAILWAYS. RAILWAYS 
g GUARANTEED SHARES AND Stocns. Seen: Renee RAILWAYS. RAILWAYS ae 
ES Present . \Closng | ; —— AweRicas Stocks—Con F . i} 
‘3 Amount. Name Prices. Present " Closng | Present : canten Rarewats—Cos. 
& ts ae en ms | Amount Name losng esent Toes _4| Closng | Present | .: i 
< j Prices Amount Red } = i 
Be % te ; rices. Amount, 3 Name. Cloeng || 
1,986,860 Lando m, Brighton, &c., tia ian we - wNo & Prices. i 
4g ons. Guaranteed . § 188 9¢ ac. ist Dirt #5 119 21 28,650.0 On Co 1a 6 - j 
16,100,406\London & NW. Gtd. .. 4 154 56 | 205300 Do S0Yr. Lnd Gt. Bds. 34107 9 See B.C. 100m. Eh. © ee oF oe heenenen 
yy 797,980. Lon. & 8.-W. Cor 4. td. £ : 850,400 Do Inscribed....... 34.10 > VK ‘» os oS 555,506 1 © Arentne. G. Wt. Deb. Stk 19C4 14 ' 
ns. G : 153 65 | 9 378" 2 107 Det.G.H.& Mii. Bds. 6 1918 100 58 192 106 2°23 
1,066,083 Man. Shef., & Lincoln, 000 Do Consolidated Deb. 4 112 14 § Do Con, Mortgage 6 (1918) 9626 358,192100 Do 2nd Deb Stock. . 697 |} 
lst Preference ... 182 56 750,000 Do Algoma Bré h istMt 5 117 19 | Fast oe “Vi ee ° = ,500 20 Arica and Tacna a 2 |) 
1,797,428 Do Rent Charge ...... 145 47 165,000 Demerara Orig wck..3 48 52 ; —_ Geory gia irg.. & « 2015 ahia & San Francisco 109114 tt 
350,000 Met. District fdiand * 115,000 Do Perpetua Pret 7 158 63 70,000,000: Erie Jat Cons....... 4 2 De Timbo Branch 5565 | 
Rent Charge ......4 143 47 60,000 Emu Bay & Mt. Bise hoff $ 5 '30,927.0 Do Gen L a a _> Bilbao R. & Cant. RL, L 6 69 if 
1,250,000. Do Perpetual Gtd. ....4 135 37 130,900 Do Irred. Deb. Stock... 44. 93 95 | 4,756,000 Galvt.& Hi: srris. 1lt 5 20 Brazil Great Southern 23 ii 
Sarees mend O m. Per. Rt. Ch. 4 153 66 (22,475,964 /G. Trnk.ofC an.Con.Stk.. 6: 64 3,969,000'Grand Raj — i 0B Ayres Gt. Sovcthn., L144 | 
5,994, Do Guaranteed Pref .. 4 155 55 | 521 19,794} Do Guaranteed . S64 7 ; ind eM " Do Prefe rence, § 1% 37 ' 
7,081 845 North Brit Con. Lien |. 3 (111 13 | 21420,000, Do Ist Pref. Stock 41 °42° ("1,600,000 I1L. Cen. 3 Mt Chie. 0) Des % Deb, Stock 11617 |} 
2.444. 129 DoCon. No.1 . "4 l1a8 so | oo 1000) Do 2nd do 652 . & Sori a Div ule. 61) 0B. Ayres & Ensenada L i| 
8,466,903 N.-Easterr ao guar... 4 1&3 55 7,168,055 Do 3rd do : 13414 Set B or ; Ord. Stock 30 (ft! 
1,170,000 North St afford, £220 paid 5 | 363 74 ase Do 2nd Equip. Bonds6 124 2¢ lo Gold Re = . ry Do 5 % Cum. Pref 11315 i} 
80,000 8.-East(Rd Ans) £10/6 pd 36°37 |, £270,375 Do Per. Deb. Stock ..5 132 4 oainke anes. a 0 De 4%, Deb. Stock 16 8 Of 
: _ 984,300' Do Consolidated Gtd. 44 167 69 Sten . y de 4 6 % aoa 71 oe B. Ayres Northn., L.,Ord 25 48 [| 
3 ee —— -- nf COU ho G Je eb ot of . é ro Preference 335 20 ti 
a PREFERENCR SHARES AND STOCKS, WITH 611. 10¢ Do aS = Cs Deb —_? ; "> 6 1 ox J ; — Deb. Stk] : ry i] 
e Divipenps CONTINGENT ON TBE PROFITS 409,400 Hamilton & N “ lett é 6 > .6 1 100'R. Ayres & P.7 % Pref 104 , i 
ice OF EACH SEPARATE YFAR. 458,600 Mid. of Can. Str. ist Mt. § > 4 43)! 88 100' Do 4% Deb. Stock 1044 6 «(i 
- Se ee 1,072.9 ee Cons. Mort. ..... $a 3 § 14100 Do6%, Assenting i 
0) Barr iit. bok) ae 8 03,100 Mntri. & Chapin. lst Mt "Of 66 if § 0/100 B. Ayres & RK. Ord. Stk’ 64 5 i 
852,484 Do. ove le ; a 3 1,446,800 Jamaica Ist oon ; ns l o 8 ke. Fd. Ba 6 | Do? % Pref. Shares 164178 i 
3,579,935 Caledonian, ‘Pref. No. 14 1149 §1 | 000 Manit ba& N.-W.1Mt 1933 6 40 44 | 5,000,¢ “00 Do} . M Fd. Bas. 6 . 259 10) Do Sunchales F xt. Shrs 4,142 |i 
2'646.341/ Do No.2. Oe = 8 i148 50 >) New Branswick lot Mt. & hie 2 0 ei t oe beet A 3,216,533 00} Dos Deb. Stock 105 107 }} 
1,639,890! Dol878 ........... .. 5 |183 86 2 Do Consolidated Deb. . 4 iil 13 5,129,000 The ¢ 7 7 ap . 1950 ee a 25,000 20'B. Avres & Val Transdne ' 
962,995, Do 1884 veseesee 4 (146 @ 3,800 N.Z., Mid. L. st Mt. Db.5 45 &5 14,994,000 Do Uni rast.... § ee | end iin eee 6274 fi 
1,243,874 To Convertible ipa 4 152 56 22.000,000 Ont. & Quebec Cap. Stk. 6 153 27 3 ; Ma a aa ay 4 19 % w 335, 00¢ 10 B. Ayres Western ..... Liglig j 
1'300'750 Furness Con, Pref. 2... 4 (134 30 | #007,381' Do Perp. Deb. Stock ..5 146 4: eshenien Con... 8 a Se ae oe 7a || 
.000' Deo Pref. Stock A .... 4 }12S 32 676,000 Quebec Cntl. lst Inc. Bds 14 36 38 . Do i Be ‘ 4 1911 ¢ 69 ‘ x 00 ! 10° Deo Preferred 123734 i] 
1,892,150 Glasgow and S.-West. .. 4 (149 51 | 200,000 St. Law & Ott. Ist Mort. 4 econtsan ten tak” & tealetes 7 1,600,265 100 Doe %, Deb uw | 
1,565,941, Do Pref. No.2. 148 56 | 320,450 femisconata lst Mt. Db. § 5 50K Do 2nd Can . 1927) 105 ; 6,716,156 100 Cent Argentine, L 674 84 |) 
5,041,708 Great East.,Con. Pref 7 - 147 49 719,009 Torouto Grey & Bruce RI ane M arty Sa his 1921 115 20 445,805 10 Do 6 % Debenture Stk 16) & ' 
2,625,000, Do Reduuptn stk. "8641145 48 | sen nn dag Can-Ster-Bds.1stMt. 4 60 Minn k Pat ‘Be tet 6 1922 115 20 | 610,080 IN Central Babia 14952 | 
700,000) Do 1881 4 148 47 | 270,0C¥| Wellngton. & Manawatu ‘| Mort. Bonds .. & |293 446,500100, Do 6 % Deb. Stock 6972 |] 
1,500,000' Do 1886 .............. 4 [144 47 es Shares, £1 paid Wins aie a M. < 196 70,00 Cent. Uruguay East Ext 4j 54 i| 
750,000  ) ees 441143 46 | 400,000: Do do Debentures .. 5 & At IMC 2 wie » jens @ s ‘ AA iW Deo $° Deb. Stock 103 7 i 
1,260,000; Do 1888 ........... 4 1143 46 —- M D&T “ 4 (1990) § : 100,000 10/Cent. Uruguay N. Ext 44 fi 
1,365,000 Do 169 54/125 28 1,127,900 Atlan. & Lawrence Shrs D a ee ' 1980 a A 627,150,100, DoS % Deb. Stock ....: 92101 |] 
12,819,520 Gt. Northern Perp. "Prt. 4 1152 54 | 861,65 2 Chi. & Gd. Tk. Coup =~ 4 ee Ne Flaw | i ive Or (6,\AA © Cen.Urugy of M.VideoL, 7577 |} 
11,565,612 Gt. Western Con. Pref. 5 i ) 92 i, 298. "100 Grand Trunk Juneti« g Seat «, ‘im oo ; Do Per. 6 Deh. Stk 137 29 ii 
3 14,003,187 Lane. & York. Con. Pref 4 | 16,661,000 Minneapolis St. Paul, &e. 4 New York Cent. Mt. 7 16031117 2 ‘ond. d'En, L. gtd. 7% 73 |i 
" 1,500, COO Do Pref., 1888 .... 34 i 7 Do De ng B ~ - é Ss : 22 ‘ordoba and Rosario 3B 41 if 
3 6,190,315 L., B., & 8, C. Con. Pref. 5 |126 28 | AMERICAN SHARES AND Bonps. 5 00K heG D ey 4 1904 110 1 Do 4 % Ist Deb. Stock #2 i 
2.282000 Do 2nd Consolidated 5 185 87 | Present = 16.891 000 N. Miele a 1906 10 _Do 6 %, 2nd do 78 1 
6,686,184 Lond., Chat. & Dov. Arb 44/1574 84 })Amount ~— 2 oy 7 “ ‘ ordoba Cent. (L.), Pref) 27 2 tj 
869,532; Do2nd Preference .. 8 87} or Name 5 2S OME | 5 cand f 1188016 4 7 Do 5 % Deb wy 22 
23,080,620, London & B -Western 4 1153 &5 iNumbe r ae 25 Prices. | ~ Fu Bond 7 1920140 4 , Do4y, Deb. Cent. N. See 95 5 ti 
8,944,989! London & S.-Western .. 4 |1£2 54 |— ait ee Ont tWar se be 320 140 § a Do Income Deb. Stock, 5966 |] 
1,999,836, Do do 1884 ........ 4 |151 $3 SHARES £ cfand Moet 4 |lounl OT § 19,985) 10'Costa Rica . 23 8 |} 
2,314,32:' Do .. B41132 34 67,607 meen A key Pri! i td tt ae _ 1982) 97 go | 15,441) 2 De nnaTherChris, L.77 Pi 4 ij 
g 400;000|London, Tilbury, &c. .. 4 {146 50 | 156,600 Do B Ordinary. "110118" Imp.&Ex Bds. 6 1934113 16 | $68,000 10C | Hast Argentine, L..g.7%\ 2 0 | 
i 1,100,000 Man., thet. & Lane. Prt 4 1135 37 £805,200 Atlan. ist I an Line au 1 2 De sos V > B = 6 1934 113 16 - On i Des Dehenture me 104 ~¢ i} 
1,000,000 Do 1872 8 lier 61 | Mamta Prest Stock WS Poe tit Bas.” eel? a | Sos2soi00| W. of Brazil, L..g-7/ 12 15 |) 
a 1,080,000 Do 1874 RALISY 5 \154 §7 2 “er Do Gen. 2nd Mit 1921117 22 eee 10k pee te remg = Stk 109 11 | f 
; 1,500,000 “)  Beaeererer 5 1153 $6 | 10200 s op > io trd M < 3S \2e ‘ cers o xten. Deb. Stk 83 1} 
1,000,000! Do Convertible, 1879 .. § 118 85 aoe peciown, = me, & ¥ ae ; ae age & 1957 .. .. 735,550 100 [nteroceanic of Mexico, i} 
, 1,380,000; Do Convertible, 1881 .. 5 Hel 24 68,( 000.0 000 Central Pacit ve 10 ao a . and fe ose) eas pe eae Be 4 Z Debenture Stock @& °F {i 
a 1,500,000 Do BEM dws cc nneca@etde 4 118 20 150,533, 400 ‘besa pe: ike and On ix ’ ; Ore &CalLIUMtRds 5 .on 7 oomeae aan’ e ; 10¢ Do 7 Z A Deb £0 £2 t} 
2'230,000, Do 1891... tere da 27 111'145.600 Chic. Gt. West. Prf A” /100 | 0)Panama Suimy. Bas. 6 a 468,500 100) | Do 77, B Deb a23 |i 
21502936 Metropolitan". -........4 |146 48 | 7718-750 Do 4% Debenture . 109 Pen. Con.8k. Fd. Mt. 6 1905 116 qo1000} 10 La Guaira & Caracas 7 8 | 
256,000, Do Irred., 1884 4 }142 45 46,027,261 Chie Mil. and St. Pau. 100 | Do Gold Bonds 1906116 30 | 3M0,000/100' Bos % Debenture ee 3 | 
200,000! Do do _ 1887 4 1142 4£ 126, 895.0 ; Do7 % Prefe ered au. 10 : ca i -¢ 43 : iS 112 15 134,44 2 Lemb,-Czern.-Jassy,g. 6% 254 44 1 
1,500,000 Met. District ... 5 li02 4 11, 247 16 oc leve.& Pittshg.Gar.7/ me \"ae D Cat ‘Mo t L1G 108 8 reel ae Lima, Limited 2: t | 
“ 27,096,242 Midland Con. Per. "Pref. 4 li69 §5 {38"900" 000 Den.&RioGn2.C - Bik 30 a . 7 m1 ‘ 1943 112 15 2,254,720) LOX Wexican, Limited 193 204 | 
3,850,19¢| North Brit. Con, No.2 .. 4 lla3 45 (23,650,000 Do5% Preferenc san | a? : 00 il. Res ad Gn it) 1s) Adv ai 00,100 Do ist Preference 8 7 764 1% | 
: 2,422,485; Do E. and G. Pref. . ' 441158 61 |99,990,000 Erie Railroad CO. AY | Tee Se ee 336.7 754i Do lst. Ine o ' a Do 2nd do6% ..... 4% 
: 418,50; Do Conv. Pref., 1874 .. 5 |175 77 }30,000,000' Do Ist Pref a % 4) 117% }y 14,178,437 ond in ci eval ne Do 6 a Deb. Stk'143 45} 
2,290.88, Do Lrred. Pref., 1875 |. 44/158 61 | 16,000,000) Do 2nd Pref... 3h $2 {13,896,832 gad dmc. ....§ 5 tS -- 1- |eeeorl aol beiiond Ueegeme tinh 
4 604,88| Do Conv. Pref., 1875 .- 44/158 61 {50,000,000 Illinois Central 16 (122% (20:000:000 Pitts. Cin.d&e G. Bas, 45/1980!112 18 178 4621100 ine Debentare Beck) ae ee | 
606.72, Do Conv. Pf. Stk. 18795 |173 76 |10,000,000' Do 4% Lad. Line Stk. 1¢ "94 7 | 2:400,000 Pitts Clevelandand "| || |” 60,000 2 Do Debenture Stock 54 
4 DD Oe errr 4 '139 42 49'466,500 Lake Shore, &e. ) os 7 Toledo ae td Bids 1902! 98102 90,000, 2 Minas & Rio, L., g? 7%! 114124 
: 1,003,94¢| Do Con. Pref., 1890... 4 |126 42 eso atealetie nee 100 sesige. Scent 7 r: . l $8102 2,166 20 Namur & Liege y the i 
4 1,499,80¢/ Do Con. Aug., 1892 .. 4 {130 42. |17,844,100 Mexican Central, L. . 100 hm eee ao ne, Gta. 14f. p. am. | Belgian) 12 15 
mY | North Kuster, Pref. .. 4 152 $4 hi 000,00¢ Missourl, Kan ‘ "Texas 4 ee re me a : 1925, §3 Sé 9,488 2 Dog r.6 pref I Govmt. 72 | 
. Do 6 is .. 441163 10000¢000 N oO é c St. Louis B a seo + = } 5 990 ate AYR, stb. 44,43 | 
: are, 7a ii Staffordés hire Cons. + MB)N68 ‘| : a rk Con. div pe 100 st Louis Bae m panies Tis i “Be Preferred 0 as 4 , 
4 RORINGT oki c> od evdo nee 4 1142 45 on2 New York, ¢ wy Seal dee: Te a i219) 3 o Deferred Con... . | 
2,172,580 \8.-Eastern, Con _.<f. .. ayite7 % aos Xen York Nah ee io | Doc a Mort. $4/1955)107 19 | $0,000) i N.-E. of Uraguay, L., Ord! sf ‘4 
2,640,820 Do Preferetie ........ 5 1185 87 (79,800,000, N. Pacific Com. Certs. 100 Kip istCon 1008! 92 94 40,000 10|_ Do? % Pret. . ... 14415 
TIS17S|_ Do Vest. Compe’. tix. 4 {148 5C |75,000,000; Do Preferred Certs. 100 Rig ston | 1 ee eS eer in Bee I... 
1,959, 311 Taff Vale Pref. Stoc *k ..4'1406 | 129245800 Pe nnsylvania Te “SO South Pac ific] st Mt 6 1906 108 is apt = as x - F aio --| 1416 it 
y oe ee She Rian eee, © DL ,OSF Ah oS i eference: § 10 
Ixpian RattwaYs mere Pail & Res uding Certs.| 50 gr Ra Asen.ofSt. ¥ | 388,000 10 Do 6% Deb. Stock, &e.| 74 77 
£ 7 7 Gta by heam 100 rete tabet + aa8 mn 14 “am igen nek to Aidin), 145154 
1,459,760 Assam- Bengal, 3 ti 98, 20,000,000 St Louis $.-W 5% lst pi 0! Do 2nd Mort.” & |e00l 29 31. | 200000 100 Recife & feo Raid - 2 
then  eccscccece sini 03 7 490, St Lou. at ef 100 Tnio a iels * 4 we c aa yy oe 1 - 7 al ¢ ue 
15,000'Barsi Light; did'paid".” | 1osn | Seer noel De By aa Pact tak {160 Union PaciticlatMt. 6 1698100 15 |” 78,000! 10 Rio Claro 8, Paulo 
2,200,000 Bengal & N. West, Ltd. (137 41 /20,000,000/St. Paul, Minn. & Man 100 | 125 3c. [32,664,000 Wabash Ist Mort... 5 hae as 5 po ee 100, Do 5 % Deb. Stock . 
427,950 Do £10 Shares ........ I'13 14 1119900000 Southern Railw: iy me ORs | 3'000.000' West Peun.GoldBds 4 1928103 . sam -- a te eeees 
1,000,000 Benga! Central, L., Gid. %4 54,300,000 Do Prefd peadh &d a ~ 4 | 39904000 West Shore Guar 4 2%1 an | 9 000 10 SR az reference ... it 
+4 net earn. £5 pd. 53 64 | 1,250,000 Tun. Rail. of 8t. Lou 6é 100 103 6 2 Srer.iyoe Bowns, &. TT Be 486 Se Swedish . ... i] 
150,000 Bengal Dooars, L...... 118 22 (57,002,200 Union Pacitic ¢ ‘erts. 100 ~s 0: | 134,000 Alabama Gt. Sti 1906 1092 969 ‘ _ Do Preference ... .... 
‘ 3,000,000 a ae L., Gtd 28,000,000 Wabash, &c. : , Com .... 100 7 | §26.000 Do Gen Mort” 1927 10 ie = iC - Des oe ee. « ors] 2 
BE: %.+4 suplus profit 114 1B |24,000,000, Do Preference ......1 18 19 | . 248,850 Ale..N.O . 5 oan cara? | | Of ~ > ca 4155 
ys 7,560,300/Bom., Baroda, — Gea: ese 34 (25°740,000) po Pn tere ne Aa 100 aa . | 1,048 $80 Al a 1.0 ten See § |1940 enue: ee i. Panlo(Braz)L. ....; 6 7 | 
% “00000 Dethi, Wmballa and K- | 1015 | Boxe. pica) 2! 7*) EPotisolAlleghenyValGuar, adiousi 3 | Fuses. 21S Dosh Pescaiene Site 4, | 
© DOD. scvececcccoess il, 0 m1 | 5,200 lanticls — F oa ” pron) Seon ° 4 
41,914 Eastern Bengal A. Ann. 9/10 33 oe | 2'718:000 Alahe’ Mid. Gua, ms 1928 ‘ @ 2 ne A Test AME Db 8 96160 | 996,086 so Doe Z irre, Dek tek) 1ar76" 
74,936 Do “B” Annuities . 8 31 33 |*1,000,000 Albany & Susqe 1Mt 7 206/123 % 1,921,800! Balti: on Oni. ) ‘ah 6100 | _ 100 . Do 6 % Irred. Deb. Stk} 73 764 
348,666 Do Debenture Stock - 144 4 |108932000 Atchsn, Top. te hy 1 | on0's0e) Do i é tony 7 | eee 100.3 wedis bOent.L., Deb. 8k/i06 11 | 
148,859 E. Indian Ann. sous 2 27 29 | Gen. Mre. Certs. 4 1998 884 & | 1'382°000' Do 1877 vaesee 6 [1910 109 12 - 6, 0 Br Do5; . rreference ....) 96101 i 
624,900, Do Annuity B...... 9/34) 32 38 |51,728,000 Do l0i-yr. Adjust. 1996 56 72) 2,400,000, Do ...... > O hadsl oo 36 | 26°75 or os Teltal, L., Ordinary «.. 42 2h | 
5,164,755, Do Def. Ann. Cap. Gtd. |10/000;000 Balt & OhioGld-Bds § 1925 a @5'| 878,970\Chic.&Aitn.Con. Mt. Dy a3 | 34000! 10! Do io (Ro | 
¢4.+teurp. profit... it 8 111,988,000 Do Cons. Mt. Bas. § 1988 @ & | $0250 Chic. St. PAK Btg. “ak 00.10! Do & % Preference. -.'! 17 18 
3,395,244, Do Class D.. . {151 54 }10,667,COO Balt. & OSW. Ist Mrt 44.1990 $8102 : Priority ........ 103 6 | Fornios Raitway OBLicaTions. 
1,435,650, Do Irred. Deb. ‘Stk. . 44165 70 | 5,000,000 Beech Creek ist Mrt ¢ 1956 107 . 320,000 Fastn. Riy ofMass 1906 114 epee anne 
0,000,000 G. Indian Peninsl. Gtd.§ 173 77 |*6,800,000 Burl. C. Rapids, &c. 5 1906 100 “¢ 00: [ilincisCen. Sk. Fne. . 1903 + 8 is 
2, 701, 450 Do Debenture Stk.. 5 145 & 13923601 Can. Southrn S Mt. = 1508 10 : rw | 0 Do . a 1905 103 és | 2 | Name. | osng 
3,000,000 Ind. Bid. L.. wets 36,189,000 Cen. of N.J.Gn, Mt. 5 1967 113 2 | Do Bonds... ..... 3411960 99102 | (ine aaa ae 
us | 25,883,000 Ce §-8i00 5 | © ls ) 1915112 16 ro 
Oye Maran nn Speaino Con: ac ia are ¢ Se sce | Man | Re ok Mowe is Fee 1 (Alte acaiee OS -—- B & 
: 9105 HOU AI jandia........ ; 26 
§00'000 bo one seece : enn eee S Cate satealii de Le _ . om. M.C. Salat = Remove and Jarangola, gtd. St Bi BS 
384,700 Oude and Rohilkund 21,798,000 Do Gen. C oup Bada 44 ] 2 . a3 } 700,00 Deo Memp & Ohio..7 1901 1¢5 S 190 I wae % % 
ee rpebenture Btock.... 4 (98 102 |°2,301,000 Chic. & N. Wt. Deb 5 1933 117 22 | , 800,000 N. York & Can, Bas 6 josie 1a. 100 (Costa B s Debentures... : 4 26 
200,000 Rohilkund & Kumaon L 130 & |" 10000000! » Do yn. Coup. Bds. 5 108 12 | 2,000,0°0 New York Cent Mt. 6 1903 ih 13 0 De = The 7: am aye. -6 1165 i 
71,097 Scinde, P. & Del. A. An 9/11 26 28 9,682,667 Chic.&W.Ind.gidbds 6 1932 115 20 199,000. N_¥..Penns.& Ohio Bas 1910 102 90 eines of F retna., L. .... Sy i 7 | 
300,264 Do B Annuities ...... Q1 31 38 |°2,515,00C Chic. Burl. & Quincy 5 1901 935 & 272,406 North Vent. Con. Mt.6 1904.103 8 |!90 Inte cononn at Mi. se dons Woe la 194 
425,000 South Indian Gtd......44 164 69 “27081000 Do(Nebraska Ext)4 .. 95 % | 2,781.600|Peunsylv. Gen. Mrt. 6 1910127 23 ‘%) |Leopo dime (Brasil) Prior La 5 3 
1,000,000 Do3%, plus 4 sur. prft 129 28 \“4,000,000 Chic., Mil.,&5t Paul 4,693,200 DoCon Sk. Fd. Mt. 6 |1905 115 17 0 | Deo Bterlin Debe ., oo a 23 
3,500,000 Sthn. Mahratta, L 7% let Mt. S.W. Div. 6 1909114 19 },1,000,000 De Cons. Mort... 3;1945/104 6 os \wiacahé & Geen Fine 
and 4 net earnings . 121 26 |°1,500,000' Do La Cross & Day 5 1919108 15 $6,000,000, Phil. & Erie Gen. Mt.é6 1920 130 1:00 | Manila Prior Li oorere B 31 
1,192,600 Do Deb. Stock ........ "4 [23 27 |*,680,000 Do Hastings and 1,399,800 Phil. & Read. Gen. "., (Matanans and oT -4. ease: wt 
966,000'8thr. Punjab, L..£108he , 9410 Dakota lst Mort 1910 127 32 | tock Mania t eeslene te isih iaen sell ile iene... 4S 
600,000, Do Red. Deb. Stock .. 34104 8 | 1,360,000 DeChic.&L.5.1stM 5 192] 111 if | 872,800 Do Limprvimt. Dirt. 6 1397 103 § (100 |Mogyana (B ~ i Dob: . Bonds § lio 2 
2,000,000 Nizam's State—Guar. .. F 17 2e (8,340,000, Do Chic. &P.istM & 192] 1l6 19 | }575,600 Pittsbre.& onnelsy.6 '1986\103 § |100 MoscowJa ole pea) OD as 
762100 Do Mortgage Deb..... 4 |1¢9 13 | 1,300,000, Do Wisconsin and 116 29 | $000,000 8t. Paul, Minn., and (6S ee eaeie domeekease a 6 107 10 
437,90 Do a cme dane 108 12 Minn. lst Mort. 5 1921 110 14 Mani. Mtg. Serip4 1940! 94 96 100 Nitrate, wearmham, A sad B is 24) 7 
800,000 West of India P se.5 | 7479 } $,748,000 Do Termn!. Mort. 5 1914 110 Is | , 8.8008. & N. Ala. Bds. Gur 6 /1903/106 9 20 |Northern of Srenes : sito 
_ $60,000 Do Debenture Stock. § 98 19S |"5,083,000 DoChic.&Mis.R., ; 1,133,200 United New Jersey 06 9 \00 [Nv of 8 African Repu Gar. $ | $6 20° | 
‘ British POssRSS1ONE. 19,010 co De Ge mA’ : on te * . “+ mane =m loo eee ee 518 9 
“1,380,000 Atiantic & Nth-Westn. ) |"1,52 cou Chteago & Te if 6 | * Currency yrus t Aidin).. 6 }106 9 
Gt Ist Mt Bonds § [123 25 [1,828,000 Chiles + Bags PN . = 4 s j Formas Rariware — pe aueuns Sesaikeny)..6 1106 9 
ie Buffalo& L. Huron€10 sh. 6/3| 13 +34 |* 40470000 Unic. R. 1. & Pac. Ist {Present = 100 | Do Kuyujak Debs do 1.61106 9 
po Do ist Mt. Perp, Bds. 54/138 #1 Mt. Ex. Coll.... 5 1936106 10 ;AmquBt = Name. Closng (100 | Do Setaikeny Ext Debs. $ (105s 
8 Do Bonds, 2nd Mort.  $41139 41 | $90,003 cleveland, Cinn., ike. « habeas or No. & Prices. 1 | Do Tireh Kxten. Debent. 51% 4 
, ortgage Bonds ...... ‘ 61 |} 4,000,000! Do Mich. Div.... 4 | ie i aang ig te SN alg & | % « 
274,600\Canada Central lat Mi. |i08 6 | SSeh-oooloaorede nea.” Stag, 8S 8S |, 15,000 20 Alagoas, L.. 1 8 too ote wat ‘Bungrna, 4” Onan 5 | 68 9 
6£0,000' Canadian Pac. $100 Shs. 3 | 75 74 cassie 7 TSS. [2,200,000 100 Antofagas (Chili) & Boliv 88 90 ; & Casnain 
73 7 Currency. 850,000 100' Do Debenture, 4% ....) 9910 my ond s atiih alineceda ‘ ; 76 83 
F oeetteeeeetttetenttien tlle nena - ‘= ‘Paria, yous, ani Med. <r i 1Bgiey 
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t | RAILWAYS. | BREWERIES, &—Con. $COMMERCIAL,INDUSTRIAL,&c FINANCIAL, LAND, AND 
: Forres Raicway Onruications—Con, > x INVESTMENT.—Con. 
a4 = . oT ee \2\3) Name. \Glosng | F | = | lnosne | & |S | 
; : : j Name. Closng | Pa rs | | Prices é ir Name. IPriees. | s iZ Name, 
0 | oa 100 [Reid's Brewery. $7 “geocklli0 12 | 20 | 10 \Rastmane....-...:--- | 2 Le _ F : 
100 'Piraens, Athens, &c. Ist Mt.. 6 | 87 90 |Stk 100 | 4 eee | Fe eRStIMADS .....-- +--+ -e eee. t eruviar Corp. 4 % % Pref. . 
i 90 Royal Sardinian, A .......... $ | $7 % (ic | to \st, Pani Breweries, L., Ord| Pa | 3 | 10 aH ‘ai id sees | 95 (100 100 | Dos Ba ee: 
7S) eee | 11 12 | 10 | 10 Do Preference........-... HE ee ee lee | 7 lqnoguakyed Vavestenens soil 
100 pores Trans-African | © 64 | 10 | 10 js 8 tan L., Ord.. | $64 Bier nen ~ - Land Mort. L., fully pd) 3 
’ t x th Austrian | 384 52) 10 | 10 1) Pees ay i \ ts 10 | Field (J. C. an , «-| 94109 ‘Stk 109 Do 4 % Perp. Debentures. 9 oat 
: 8 oe teks dg! a) 2 ea agrvt& Co. Ord i ahikt ss kay i if 24| 1° | 2 R- Plate Trust, Loan, ac. 
; ) 300 (United of th | 7 | 20 | 10 lmneitaty Brewery, le, Ord $f + is pesos areca | 5| 5 > Rbapeeeeeee wy 
ae |Western of France .......... 3 | 19 19) 10 erence.......--+-- | 20 | ® ieee. Aaneteen Veg -s*y 
é abe Wetn, of Buenos Ayres Bnds. 6 111 | 10 | io 10 |United States Brewing . 1 Stk |100 | \Goldsbrough, Mort & Co. +L [Stk 100 ‘Beottich Aust. Invent” ae 
100 | Do Mortgage Bonds ........ § 123 5 | 10 | 10 |Walker (P. W. and fon) -.| 13 ad ps A Reb. Biock, Saeen evn | 9 6 IStk (100! Do6 % Gta. Preference . 128 33 
j ‘ = fens of Evans... oaaeae : LS s istk '100 'Watney & Co.,Ltd., 5 7 1 pax ‘Mp ee re ea keeiseve i 16, [Sek 100 100 aoe Z do nat? 106 lu 
| West o ‘aulo Deb....... ' ea eee u ustra = bois 49 
| INSURANCE COMPANIES. | °{ |"? fiartivon. ‘Barer & Go., L 4 : bees 10 
100 ‘Zafra and Huelva... ........ 5 24 — —— i F \Harrod’s Stores, L, Ord 5 ro 2 Fa rock Hrchenge 347 — a m 5 
BANKS. =F | Lg | 3 | {wy {2/78 emeMoamaccamesy ty) 1 of] 10 Aateast aekscy ot Awe. Li 
™ "has A 8 i <4é | } ‘ 10 ; j\Hornsby (Richd., Sones 2 5 BO GO nnn aenveeseeese 154 } 
| i — 
a EE ris * cise; sm (Eis Es 10 | 10 Hetehle Granince, L....| 1 4| 10 | 10 |. DoS% Preference Shares|1 
e = j . é 3 | isis 20: 5 Trust and Loan of Canada 
(te . £ 3 3 3 | SA | | & 6k Je hel Deed ee lover 20 : SN ie intkapancnss oe, 1 
i 4 (e\é eer at pe 19/10 [Howard (and Bafoagh, hb, Le.| 36 37 |i09 ioe i200 7 Trustees Bxors fe. Corp. a 
anaes” aaa aa 000/8/ p.s.| Alliance Assure) 20) 2 odie SOS OS SED BH > -0 00s .} 10! 5 Union bi count of Lo 
Shrs. | % mea 6 ane Mar. L|100 33/20 1; 1 |Humber Ge Bist cesses i i stk 100 UnionMor ase & — uo 10% 
soe enel ; la Limited 616 3a 4 24,000 ! Atma Fire & Le 50 elee4204 5 § \Imperial Russian Cotton .. 64 Austral % Pref.| a “ 
000, 8.{Anglo-Argntne,L| 9| 7/5 S4| 67,000 oe br a Fr. Mar. »L} 20) 4/24 5 |Stk 100 Impd. Industrial Dwellg., 1/130 38 | atk 100 | Do 4 y irred. b. Btock 
2001000 Ma ae Aeeeel -|L208/1208/13 & 10,000 134 [Brit i Fire,L 3 ie 1 . : jim Roe, acon tI 24 id 25 ' 25 Van Di emen's Land Seecccess 10 : 
6) y hfe , 3 . \Cler a | ute 
9,970 ¢ a ee” L ° 8 a ef 60,000 25 \Commer. Union| 50 a 42 6) § |intrnatal. 1 Tea Cos. Stores, L FINANCIAL—TRUSTS. 
60,000, *|Anglo-Foreign,1| 7| 7 | 7 3,182} 9% |County Fire... ./100) 80170 & pee 64 ©) tk 1100 |Alliance Investment, Pref. 
10,000, 8 |Anglo-Ital., 66,1) 5 5 4 7% wears) 8 [Regie ......-... - : | aR |Kywoeh, i Gi Deb. Stock| ~" |3tk /10) |American Invst. Trust, Pref iz n 
4,000] 12 [Bank of Africa, | 184) 54) 1¢4 2] 75,000) 74 Employers, Liab) 10) 2| 34 3 Stk |100 | sae Niteate, Limited | oi” 2 |3tk (100 | Do Deferred... 80 85 
40,000, § [Bk. of Austrl asia) 40 | 40 48 bo 10,000) 174 |Rquity and Law/i0h) ¢i714 24] 2 | & iLagunasfyndicate, Linmted| 4 &| tk (100 |Army & Navy invat,, L, Bi 73 78 
( »} z x sOneral ........ 4 | j ; 
3.000) : Be of B- Coluanby » 5 - y 200'000| L Guardian F. aL o 5119 24| 5 | 5 |Lautaro Nitrate, Limited ad 54 on = | bere Orr 2 v 
Sino) 1 Bonk ot pt) S| zeus | aon 2 liner Yim | 8) 5 2 || ae ance eid Meni, | Mot | Wb Bankers Invert. oats Pr. i 
100,000, 9 |B. of N. 8. ales 20 37 9 ‘ --! 35! S3hedsia | 10 | 10 |Linoleum Manufacturing.L| 18 9 | t&|100| Do Deferred........°....: 2: 26 
3000,0004 |B. of N. Zealand| | 67,000) 168 | Indemnity Mar ett | tO | 10 [Lister and Co, L Ord. | 28 & {stk 100 | De 4 % Debenture Stock. |111 15 
Guar. Btock..,Stk/100 |103 § | 136,493 Lancashire ....| 20) 2) 44 54] 10 | 10 |Raster and Co., bord: ----| & & | tk 100 (British Invest. Trust, Pref. 106 9 
$0,000! %4/Bk. of Roumanial 20 | | 65 74 | 80,000 a ry “yee 100 217 8 | 10/10) DoS% Cum. Pref........ 80 ne ae 
von 5 |Law Gt. & Trust| 10 114] 5| 5 |Liverpool Nitrate, Limited) 75 4 sted.............. 101 
100,000' § ej} pe 10) 8 | 22 Ss M0000 44 |Law Life ...... 38) 20/244 53) 5 | 5 \London Pavilion, Limited e 94 |3tk = lpareig % eas. .|106 9 
$0,000 6 |B Inter de Paris| 20 | 20 [26 6 | 150,000/86 p.s|Law Union and 10 | 24\Lond. Prod. Clear House,1| 24 34 ie ether: 6 Oe: Fels B 
50,000, 8 (Brit.of8.America| 20 | 10 |10472 Crown...... 10/12/| 647 | 10 | 10 McEwan (James & Co.) 1) 14 2 | tf 10) | Does Per Deb: Bock” iB 
93:250| 16 Cap. & Counties | 50 | 10 | 3a 20,000|14/ p.s|Legal & Gen., L| 50} eis 6 | 5 | § |Maxim-Nord. Guns, &.,'L! 54 5) | * v4 F » Goi. a Deb. Stock . us 18 
40,000) 8 [Chartd. of India, 100,000 > p [Lion Fire, ea fe 4 af M4 $k |100 we? Debentare Btock ‘ hos 6 S 100 | = or Trst. L., Pri —> > 
ioe 12 391, n.,Glo £4 ‘tk |100 |Metrop. Dwlings Assoc. ‘ ferred.............. 
100,000, 9 ‘ity, Limited. a re | 0 ES Hy east i‘ ase 164): 26 a 19 | 20 Milner. sate, dmlted. | 17 8 8 . ees Op. & Com. Invest., L., Pf. es Be 
6 : ; 30 | 862) EE sawestas § |Moir, John a ms,,L....1 8 9 ferred. . 
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: re0vono| 12 (on: & Set bee | 2 as Eo | rot el a ; ool] tien eee see 34) tk \i00 Ihevcicieet Tee ee ee hs us 
~ 000) iLon. & West., 1/100 . oc 1D scccee | Roberts res 1g i ; 
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Btk 100 eX ~ L., “> 100 100 Catalinas Ware., 5 % Debs. i es 3 hat ' 13 |Ereshola Tre Trust of Aust., L| 2 1 ; (ot wom —— eee eewenee 
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increased to 266,240 tons, being 27,700 tons more than at the begin- 





























_ August 7, 1897. | THE ECONOMIST. 1163 
: 
COAL, IRON, AND STEEL.—Con. | MINES.—Con. TELEGRAPHS, TELEPHONES. TRAMWAYS, &c.—Con. 
. ; = 1 Sis; Els ae | tre 
os : a Name. \Closng | aia Name. Closng| = | = Name. Closng| @ | = Name. Closng 
tot - ss jer —_ la)® Prices.| = ™ Prices.) 3 | & Prices” 
aoe a 2 10 Newpt. Abrern. Stm. Coal,L, 34 4 2 “2 1 8 i aerae 5 10 | 10 ‘Cuba, Limited........ . 9 10 Zdinburgh Street Ditasite 
em |¥2 \NewBbctcenconts cred] Sto | £| 2 [fBamieGulphur & Copper, i 53 ¢ | 10 | 10 (Cube, Limited. om | $| § Ranh re | BS 
z 3 5 Rhymney Iron, Limited ..| 1 li } aE 3 pranaenal Goldfields, L. 2 24, 5! 5 Direct Spanish, Limited 33 44; 6) 6 Imperial, Limited... rf} 
rm é G4! Do New. ......00+0+-00- a 8) 1! 1 \Van Ryn Gid. M. Estate, L. 23 3 5, 5 | Doil0% Preference ...... 93108) 19 10 Liverpool United Tram. kc. 1213 
4 Stk 100 DeS% Debentures, 1890... | ¢9 103 | 18/20 Wheal Grenville : 1 2 | 2 | 20 Direct U.S. Cable, L ‘ } "5! 5 Lon., Deptford, and) Prefd. 4 
Btk !100 South Hetton Coal, L...... 1139 143 10 | 10 Eastern, Limited . see Greenwich ....) Defd. 
; 10 | 10 Vickers, Sons, &Co., L., Ord! 294.509 SHIPPING. 10\10, Do6é% Preference 10 | 10 London, Limited ... % 
if 8tk 100 = Do Preference........... SL 20 | 16 \African Steam Ship . 9 19 | Stk |100 : Do 4 2 Mort. Deb. Brock. ; 10/10 De6®% Preference.. 10 11 
— ee ———s ; + 70 17 10 asteTn P.xtension, 18 } Do Founders’ © rtificates & 6 
43 MINES. | 124 124 Amazon Steam Navi igation 10 LL | Stk 1100 Do 4 ¥ Mort. Deb. Stock 31 i Stik 100 Do5 Del henta os Stock. . 98 101 
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5 100 |100 Borax, 6 7% Debs 7277 | 190/10! Do 5 %, Preference... 910) 2 | 2 Indo-European, Limited ..| 56 £7 | 199 |100 Mo ea al Street Riy., 5%, dbs 108 10 
§ k British Broker, Hii, iL. % 4 10:10 DoS, 1877 "| 910 | 20,20 Ln don pete ceattinn te 107 10 | 100 /100 «Dose ¥ Debs = é 
: Do Privileged Shares .... $ 10 10 L 4 ‘Saeed dae se, 200 |100 06 ebentures oe oe 10 | 10 North Metropolitan 2b 
a) 0 € isnd (Fredk.) and Co., L) 14318: é ; Ramat tes ; ; 
¢ "2 \Gape Copper, Limited... i He) 10 | 10 | Dor { Cum. Pref .....:.-| 0iag! ©) 5 NetNOR Teeter og og) 16/16 Nocti gham ond Diets L us 
23 ) eo . lin 5 a at oo . | 08 Ss I 0 weir 5 ) € niet., . 
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j : ] 1 |\Colombian Hydraulic . cia 10 | 10 ‘Orient Steam N gato a 3 4} Btk 100 Dx 34 , De b. Stock i085 10 10 10 Sheffield , i Sales 
ic & } 1 ‘Cones. Gid. Fields of 8. - 54 § } Stk 100 Peninsular & < 7 i 1 Oriental Telephone, L . a i 10 iv Southam pten ? 8 
103 % 1 1 Do 6 hy eee , i la 1 Stk 100 Do Def. ane 218 23 8 8 e ater’ ee me Z ; i 10 10 South — <j ; 4 
3 100 100 Do 54 % First Debs, ...... hed 07 }100 60 Royal Mail Steam. __ 9 §] _ = = 2 ~~ simited —s 10 | 10 Sunderland, aes 4 : 
0 i : Coplapo, Limited . id, L. . ‘é “| $  § Shaw, Savill&Albion,L Apt 5 54 ‘lo 1 Ww st ( t yoo a, l rag? 00 100 ibe bt Debentures 2 05 16 j 
a a 2 ) a eo . aV iv es oast O i le 1X 0 De 4 
; 6; 6 De Beers Dalia sail 2242: ; } s 20 U Do B Ord. Ship, Limited 3 100 100 Do8& % Debentures ; 5 § Vienna General Omnibus... 6 6 
Z, 100 100; Dod % Debentures 106 208} 99 10/| Do New..... " “Th 85 5,15 W estern and Brazilian, L... 9 94) 10 | 10 ‘Wolverhampton, Limited 5 6 
100 109 . Do 54 yong Saga - 104) 10 | 10 Union Steam Ship of N.Z% 839)! 92 93 = ' oe “| $f ast 8 | 
‘ € Yevon Great Consols, L. ..| 14 2 —_ 74 73 Do Deferred... 24 23 . | 
; 1 1/Durban Roodeport, L.....: & Th) TEA AND COFFEE. 100 100 pee pe a fie WATERWORK . 1] 
Z § 5 \|El Callao Mining .......... . . 100 |100 o Mort. Debs. B, 1910 . wow  & ADbwerp, Limited 12 
5 2 2 Fortuna, Limited . ra 2u | & |Assam Tea . .--| 57 10 10 |West Indiaand Panama, L’ § 14) gtk 109 Chelsea, Ordinary 34 8 
8 a 0 oO olivia Go § | 5 British India Tea, De rectdss Ch Mie Do 6 % First Preference 194108 | “+ of Mt Petersburg 04119 
: : (en «Gold, La Sts) +1] 3 \chareola Tes A ‘ion’W) 7° thi ie ite f . Pref ral02} 13 | 13 [City of St Peter z.L 1agiss | 
t i 1 4 ‘0 ea ssociation, 44 0 wo € econd Freterence 9 10 1¢ ‘olne Valle 1 
9 6| 6 Pivioia c sOpper, putewaie | 2 24 | 1) 1 | Do? 7, Cum, Pret -+++} ,18 18 | 1000 1000, Western Union 7% Bonds.. 104 8 a 100 . a Ls nak A ; 223 28 
BB ere ed) BR | | peli, mid ak | enon | ee il 
ondonde do wecceccces : 7 . wee z=? 50 SO ‘Grand Jun : ‘ I 
5 y %) 10/10! Do7% Pref .........2.7.1| 18 19 TRAMWAYS AND OMNIBUS. saate Se ‘ ’ 
S | 1w a ian 4 | 10 10 Doom Doo mA ose te 22 24 5 5 Anglo-Argentine, Limited. 2 5 Sth soo a - eee amend oY ‘2 
l 10/ 10 |Mysore Gold, Limited..... | 435 | 10 | 10 | EBastern am. imited... 3 4 | stk'100 | Do 6 % Debenture Stock. 125 3¢ ic Do New Maximum, 7 % ../212 17, i 
> ie 2: 2 |Namaqua Copper, L. .... ] 24 | 10 | 10 Jokai (Assam) Tea, L ......| 179183} 39 | 10 |Rarcelona, Limited 2413 Kimberley, Limited Sg 4 
d z 1 1 |New Guston................ 6 4) 10 | 10 De 6 7, Cum. Pref ..-.. s 16 10 10 | Belfast Street 16 17 Lambeth, maximum 10 , ..;285 90 
) * 5 6 |New Jagersfontein ........ 4 gp | 20 | 20 Jorehaut Pea, Limited --+-| 56 59 | 19 / 10 [Bordeaux Tramway, &., L 11 22 Do 74 ° 217 2 
3 1} 1 ;Nundydroog, L ............} 3 Sa) 10 10 Lanka Plantations, L ...... oan 10 | 10 Do 5 % Preference ll Do 4” Debenture Stock. 147 50 
: 1. 1 }Ooregum Gold, L., Det. Ord.| 243 | 19) 8 |Lebong Tea, Limited ....... 17418 | 2) 2 Brazilian Street, Limited vs Montevideo, Shares .-| 1617 
: : 1; Dold ho Min. Pref. ...... i 4 3g | 10 | 10 ‘\Ouvah Coffee, Limited . 115126 | 5 5 Buenos Ayres and Belgrano, Do ist Deb. 5 A “ve 4 3 
} tmnited *-reference 4 00 : e : nae é 
5 | % Ipithmond Gon. vias *, °}| TELEGRAPHS, TELEPHONES. Stk 100 Doe Not Deb. Beech || Getad | ek lise | De * 2 Deb. otock 151 6 
j 10 | 10 IRio Tinto Le. ..c<cccc cess 224224 | 100 - Atrican Direct, L. Debs.! 99 103 5 5 Calais, Limited . 2 t , Do Debenture Stock b .. 151 & 
) 100 100 Do4% let Mort. Bonds ..1102 4 | Stk 1 Anglo-American, "Ligne 6&4 §7 | 10! 10 Calcutta, Limited 4 Odessa, L., A 6 % Pret. . ‘a 
: ; : ae Sohn Del Rey eager igtey | Bek 100 ee weeeeeeeeces |LOG 14 §| 5\ oo s Ayres, L. 6 De 5 L_ poe ire Bonds! ‘i 
x Scottish Australian, L. .... Stk 100 Jo Deferred... . eeina 16 2103 | 5 2 to Ext. . 3 Seville, imited. .....-. . Od 
: J H : Sheba sole. yang uaeeuie 22% | } 10 | 10 Brazilian Si bmarine, oeiciekol ae 168 Stk 100 Do Per. 6 ae ck 135 Southwark, "ie , Ord. .. 160 63 
bi Sierra Buttes Gold, L ...... ve t% {100 100 Dod Bone Dewake 113 5 | 5 Continental Met., L Tarapaca, Limited 5 8 | 
a 2' 2' Do Plumas Eureka ...... & 4| 10/!10/ (Con. Telephone& Maintn.,Li rs &!> 6&1: 5 | Do Preference Shares Stk 100 West Middiesex ....-------- 512 175 | 
(Continued from page 1159.) and common Moning, at 44d to 5d ; old red leaf, 34d ; Canton scented 
JaAGGERY.—No sales reported. | caper, at 33d to Sd per Ib 
REFINED.—Prices generally are without change, and the market | Torat Imports and Detivertes of Tea from June 1, 1897, to July 31, L897, 
a steady. Yellow crystals sell at 10s 74d to lls. A good business oo roy — 
3 done in Clyde pieces. Here the market quiet. Paris loaves for Imported ... . 36,877,450 88,593,000 .. 33,454,900 
early delivery have sold at lls 9d per cwt, f.o.b., for Say’s. Cubes, Delivered ...... 11,345,700 .. 39,218,200 38,762,600 
same terms, quoted 12s 74d. Foreign granulated steady. ane ete es tear aes - 61,877,600 
as . E : ‘ ; } steamer cargo of 000 tons loulmein August 
Bret SuGar is not much offered, and early deliveries have been ane . ’ 5 
. . ° 7 . 7 . . Se tem be saliing sok at 7s 4 0 he d ig ic t *f oO ¢ f 
firmer in price, while new crop sold on rather easier terms, closing > #50 t rea Bas “ a = Jd f i eae ——— - @ Cargo o 
better, 8s 6d paid for ready 88 percent. The market now quiet a 7 tie a ee oe 19d. ue market is firm and 
” " cleaned dearer 
as the crop accounts continue favourable. er deve 9 " 
To-pay’s CLosinc Prices in the Proprce CLearimne Hovse. aie Sais ee ee $ + eee S08. eee ~ 
Aug. Sept. Oct.-Dec. Jan.-Mar. April. as : ts : I acer-eentiers 
Per cwt, f.0.b --- 86 .. BE .. BBE .. 8/10R .. ¥%- he shipments. Sales include about 350 tons Singapore, to arrive, at 
y é ; : 34d to 554d, a rding to date of s ent. here h s not bee 
COCOA.— The market is strong, with some speculative inquiry, a en tb sete: ithe Aled date = bid p , There has not been 
and the sales include Guayaquil at high rates, from 61s to 64s for , e ee ee ee ; 
; : ; : ° WHITE PEPPE is more in deman bout 150 tons so 
2 Ariba. Fine Ceylon keeps high, and West India held for some 5 al 5 — - romani me Abous 100 a id. 
i a. he ‘ ; = Singapore, 54d to 5 11-32d; Penang, 43d to 44d per lb. Stock 
advance. Public sales will be held next Tuesday. The total stock | 4.0 2 540 tor nat 3000 tons bet wel nd 3.580 tor 1895 
here amounts to 132,100 bags, against 169,600 bags last vear, and | all ae Nn ee ee eee - 
- FRUIT \n early and small import of new Valencia raisins has 
145,700 bags in 1895 at same date. _ a : , 
; . sold at 28 No change in Sultanas. Limited sales of currants on 
RUM has been without alteration, and the stock of West India former term 
further increased to 23,200 punche ons. There are not anv reportes | NITRATE SODA | heen quiet, with the supply, to arrive. large. j 
. sales during the week. Cargoe:. 7s to 7s dad. - 
ae COFFEE.—-The market is steady, and the public sales, which DRUGS.—Aloes steady. Camphor quiet. Bark, South American 
x opened yesterday, being small, prices varied but slightly. and East Indian cinchona firm. Musk, rhubarb, and ipecacuanha 
= Receipts of Santos continue large, and speculative prices are | quiet. Aniseed | dear ‘ther essential oils mostly steady. 
ee irregular. At the company’s sale in Holland last Tuesday good Opium, little doing. 
ordinary Java obtained 47c. The visible supply on August lst had SHELLAC was dull until the middle of the week, owing to large 







ning of the previous month. Little Ceylon sold. 42 barrels 
Jamaica chiefly bought in. 2,703 bags Central American included 
foxy Nicaragua, 57s to 59s; low Salvador, at 53s; Giuatimala, at 
69s to 78s 6d; greerish and bold, 80s to 90s; Columbian, ordinary 
and pale, 60s to 68s 6d; grey, 69s 6d to 74s 6d; colory and bold, 
84s to 97s; Cacuta, 53s to 54s. 229 bags Costa Rica brought 
previous terms. 426 bags Santos, quay terms, taken in. 


Imports and De.iverigs of Correz in Lonpon from the commencement of the 
year to August 2, with =Tocxs on hand. 
1897. 















1896, 1895. 1894, 
Tons. Tons. Tons. Tons. 
IRE oc iccnssdocecnancenhs 26,500 .. 24,850 .. 28,5 .. » 27,220 
Delivered, home use ......-- 8,740... 8,930 .. 9,050 .. 9,F90 
e export- .......... 12600 .. 13280 .. 123,000 .. , 16,880 
GAO. . cthte cin. dstGess elita. 13,400 10,750 .. 13,28 8,940 
Estmatep Srocxs in some of the Cuiry Ecaorgan Ports, July 31. 
1897. 1896. 1895. 1894, 
Tons, Tous Tons Tons. 
132,000 .. 91000. 94,600 .. 71,000 
Ciosixne Prices of the Propuce CLearine Hovse at this APFTERNOON’s CALL. 
Sept. Oct. Dec. March. May. 
Santos... 85/3 » B@- 4s ws Se 
RECEIPTS of Rio and Sawros since June 30th, 
1897. 1896. 1895. 
sdceeaiee seeee- .. 1,188,000 .... 960,000 .... 529,000 


TEA. -— “There is not any new feature in the market, which 
continues steady, and Indian teas sold on former terms for the small 
quantity offered yesterday, 3,527 packages including some fine new 
season’s. Inthe Produce Clearing House, September quoted 7 % 
October 7d. No Geylon offered, but a very large quantity is declared 
for public sale next'Tuesday. China remains quiet, excepting for 
fine grades: of congou. At auction, 6,039 packages, including low 
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shipments from Calcutta, and the tone now quiet. Stock, 50,130 
cases, against an average of about 32,600 cases in the two preceding 
years at same time. 'N second orange quoted sold, at 61s 6d, for 
August delivery. 
DRYSALTERY GOODS.— The market for gambier has been quiet. 
August-October shipment sold, at lls 9d. : 
CHEMICALS. Few of the quotatio ns require re vision this week, 
the market being steady. Fine English tartaric acid remains at 
ls 2d. Sulphate quinine steady "Sodaé do not var 
Sulphate ammonia quict, at and rather under £7 10s 
INDIA-RUBBER.— Sales include fine old Para, at 3s 7d per ib 
METALS.——At lower prices a rather large business has been done 
in tin, partly ‘nfluenced by silver. Straits ranged-from £61 2s 6d to 
£61 15s, : ‘ash. Three months last sold at £61 166 34. Copper quiet, and 


pris 


the reported business has not exceeded 1,900 tons, « hiefly at £47 15s | 


to £47 17s 6d, cash. The American market has been unsettled, and 
production is large. Three months q iote «d £48 26 6d to £48 5s. 
Finished iron has been steady. Scotch pig isinactive attheclose, but 
during the week sold up to 44s 53d, cash. Lead is a steady market. 
Spelter firm. "120 tons sheet zinc, rolled at the London mills, 


nearly half sold, at £19 5s. No alteration in quicksilver 


CrosixG Prices on the Metat Exonaxet To-payr 


Spelter. Scotoh 
Straits Tin. Coppe er G. M.B. Ex Ship Soft Lead, Pig-Irun. 
Per Ton. Per Ton. Per Too Per Ton. Per Ton. 
£615; £616/3 . £48 -- RIT £i7 2/6... £izZiL% 44/2 4424 


PETROLEUM OIL has been dull, at 47d te 44d. Russian, 42d to 
47,4 per 8 ibs and 8} Ibs 
OILS.._-A large advance has been paid for linseed. and the market 
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is strong.- On the spot, £16 5s to £16 7s 6d; last four months, 
£17 5s: January to April, £17 7s 6d to £1710. Hull, on the spot, 
Without casks, £15 5s to £15 10s: English brown rape, £26 15s, 
and firm. The stock of cocoa-nut, through reduced imports, is now 
down to 2,220 tons, and the late advance maintained. Crude cotton, 
dteady at £14 5sto £14 10s, on the spot. Palm remains at £21 10s 
for Lagos. Olive firm. Fish oil steady. Public sales declared for 
next Wednesday- 

LINSEED has since last Friday advanced 1s 6d to 2s, 
continental buying, and is now very firm. Calcutta, 34s 9d; July- 

| August, 35s; August-September, 35s to 35s 3d; September-October, 

35s 3d: La Plata, 34s 6d ; Bombay and the Continent, 37s ; Calcutta, 
35s 6d: Azov, afloat, 33s 9d. Total imports to date, 308,400 quarters, 
and the quantity afloat is much smaller than usual. 

TURPENTINE® easier, following the American market. On 
the spot, 20s Tad to 20s 9d: first three months of next year, 21s 6d 
to 21s 9d. 

TALLOW.—An export inquiry keeps the market steady. 1,665 
casks Australian, by auction, three-fourths sold at firmer rates: 
mutton. 17s 3a to 19s 3d; beef, good to fine, 18s 3d to 18s 6d. 
Town melted, 19s 3d. : 

TOBACCO.—There is nothing of interest to report in this market ; 
the business done in al! growths during the past week was of a very 
limited character. Prices are unchanged. 


LONDON MEAT MARKET. 


Per Sibs by the carcase. 
8 


with 


Middliug ditto 
First ditto 


[August 7, 1897, 


LONDON POTATO MARKET. 


Per Ton. 
80s 


New. 
Beauty of Hebron 
Snowdrops 803 


New. 
Early Puritans....... soose 60s te 
Sutton’s Early Regents.... 70s to 8 


LONDON PRODUCE CLEARING-HOUSE.—-The following are the 
returns for July :— 


Rio Santos) 88° | China Indian} Ceylon 


Coffee. Coffee. Sugar. | Tea. | Tea. | Tea. Silver. 


Bags. | Bags. | Bags. | re Chests | Chests. | 
94,250 368,500) . | 1,400) 


Total registered dur- 
ing the month .... 

Total registered since 
Jan. 1, 1897 

Total tendered 
this month ........ 


Ozs, 
| 1,006,400 
400! 5,225,800 


= 
1,000) '723,750 2,822,000 21,500) 41,800) 
1,200) 


250, 22,000) 704.400 


POSTSCRIPT. Friday Evening. 

SUGAR.—At the public sales, 7,751 bags crystallised West India 
went rather dearer, especially for the lower descriptions: range, 
11s to lls 6d; good to fine, 12s 3d to 14s. 
sold, at 9s to 10s 9d. 

COFFEE.—In public sale, 4,905 bags Central American chiefly 
sold at former rates, and fine went very high, including Coban and 
Vera Paz, at 100s to 108s; Guatimala, 70s to 87s; foxy sorts, 51s 6d 
to 56s 6d. 306 bags East India consisted of small lots. 

RICE firm. 

PEPPER hardening. Singapore black sold, to arrive, at 54d to 
3 11-324. 

SHELLAC quiet. 

OILS firm in price, especially linseed. 


847 bags syrups part 


—_————— 


ATLAS ASSURANCE CO.) YORKSHIRE FIRE AND LIFE 


GRESHAM | 
LIFE 


ass * Income For 1896 


Active and influential Agents wanted. 
SAML. J. PIPKIN, General Manager and Secretary. 


£6,250,000. ns OFFICE. | Porat Assurs (DECEMBER 91, 1800) .... 2,169,670 


Haap OFrrice: 
ST. MILDRED’S HOUSE, POULTRY, E.¢ 


JAMES H. SCOTT, 
General Manager and Secretary. 
The Gresham Life Assurance Society. 
Limited. 


SCOTTISH METROPOLITAN LIFE 
ASSURANCE CO, 


Heed Office : EDINBURGH, 25 St. Andrew quar 
London Office: § King street, Oheapside, E.U. 
MINIMUM PREMIUMS. ABSOLUTE SECURITY. 
Combined Life and Accident Policies. 


AGAINST DEATH, DIGEASE, 
ABLEMENT. 
Non-Forfettable Accident Polictes. 
APprLicaTions FoR AGENCIES NVITED 


ome. me United Kingdom. 


THE 


LANCASHIRE INSURANCE CO. 


Capi MILLIONS. 

Head Office : Excuance Street, Mancuester. 
Indisputable Worl’ Wide Life Policies 
No Restrictions. 

Specially suitable to Bankers, Solicitors, and 
others, as collateral secarity. 


Fire Insurances in al) parts of the World. 


Established 1808. 


Heap Orrics : 92 CHEAPSIDE, LONDON, E.C. 
West-end Branch, 4 Pall-mall East, 8.W. 


COUNTY FIRE OFFICE. 
FounpDepD 1807. 
Chief Office—50 REGENT STREET, W. 
City Branch—14 COKNHILL, E.C., 
SPECIAL ACCIDENT POLICY ASSURING LONDON 


The business of this office is restricted to the 
For rates and particulars apply to 


G. W. STEVENS, 
B, BE. RATLIFFE, | Secretaries. 


Prudential Insurance _ 
Company (Limited), 1° ve sox», 
HOLBORN BARS. LONDON. EC ls 


FOUNDED 1548 


INVESTED FUNDS ........ . 


INSURANCE Co. 


Established 1824. 
Huap Orrics—St Helen's square, York, 
Lowvon Orrics—No, 82 Old Broad street, E.0. 
Accumulated Fund... 1,025,576 
J, A, CUNNINGHAME, 
Secretary and General Manager, 


LIFE. 


£565,190 


SPECIAL ADVANTAGES TO PRIVATE INSURERS | ‘GENERAL REVERSION ARY 
THE IMPERIAL «vsvrance | 


COMPANY, Limited. F | kt E. Bscd. 1908. | 


| 

1 Old Broad street, E.C., 22 Pall Mall, 8.W., 

" 41 ae ec. na. oo 8.W.,and | sasne axp DepENTURE CaPrTaL 
Subscribed Capital, £1,200,000; Paid-up, £300,000. | 

Total Funds, over £1,500,000. lon Re 

E. COZENS SMITH, General Manager. 


AND INVESTMENT CO., LTD. 


5 WHITEHALL, LONDON, s.w. 
Established 1836, 


Reversions Purchased on fa 
versions made a 
| deferred charges. 


vourable terms, Loans 
t annual interest or for 
Policies purchased, 


eee 


CONSOLIDATED DEBT oF THE 
UNITED STATES OF VENEZUELA 
ISS1. —- re 
The Thirty-third COUPON pa able 
J a on , 
August, 1897, will b: PAID Gece 
Internal and Extraal Debt baving as yet been 
| agreed up n), at the rate of 8 per cent. per annum 
— oo ae the 16th inst., at Messrs Robart: 
subbock and Co., 15 Lomt eo hs. 
lists may be obtained. piers terete le sis 
| Coupons must be left three c 
| ment. 
| London, 3rd August, 1897. 


} 
| 
| 
| 


Joint 


lear days before pay- 


ARSENIC WORKS, DEVON. 


by private eo » 2 

| Arsesic Works on navizable wer, “one nee 
| machinery and every app'iance for manufacturin 
100 tons monthly, aud close to arsenical cutie 
| mines, now worked by advertiser ~For furtl ~ 
| particulars apply, in first instance, to Messrs A ~ 
| A. C. Hughes, Solicitors, 49 “1 Victoria 
E.( -; or Mr H. 1. Fripp, 8 


| Queen Victoria street, 
ieitor, Plymouth. 


# 27,000,000 


BATTERIES, 


SANDYCROFT SHOES 
AND DIES. 


CYANIDE PLANT. 


CONCENTRATING 
MACHINERY. 


AIR COMPRESSORS, HIGH- 

PRESSURE & COMPOUND, 

FITTED WITH WALKER’S | 
PATENT AIR VALVES 


AND - i 
CORLISS STEAM VALVES. | 


STEAM ENGINES, WITH | 
SINGLE CYLINDERS; ALSO | 
COMPOUND, TRIPLE, 
OR QUADRUPLE, 
FITTED WITH CORLISS OR 
SLIDE-VALVES. 


Sotz REPRESENTATIVES :— 


WINDING ENGINES, 
FITTED WITH SLIDE- | 
Ge eas Ga GFAR, \ 

AND WITH COMPOUND — || A Qualified Engi ’ 
CYLINDERS IF REQUIRED. !! be enna Se abubee ar eam 


HOWARD FARRAR & CO. 


Engineers, 
JOHANNESBURG, 


Undertake the Complete Equipment of Gold Mines 
Machinery and Requisites of the highest class. 


__ F. A. ROBINSON & C0., 
54 Old Broad St., London, E.cC., 


From whom Plans and Estimates Jur Delivery, either in L, 
or South Africa, can be obtained. 


South African Gold-Mini 
t with intending purch tte 


NEW PATTERN 
INVINCIBLE BANKET 
ROCK DRILLs. 


PUMPING ENGINES 
PUMPS OF ALL KINDS, 


CORNISH PIT WORE. 


with TAILINGS PUMPs. 


| HEINE PATTERN WATER- 
TUBE BOILERs. 


CYLINDRICAL MULTITU- 
BULA BDILERs, 
LOCOMUTI¥ BOILERS 
AND BOILERs 
OF ALL CLASSES. 


RAILS, SLEEPERS, 


ond, | SIDE and END-TIP TRUCKS. 
‘on SKIPS, &c. 


MECHANICAL HAULAGE. 


| ELECTRIC LIGHTING AND 
POWER PLANTS. 


g ex 


rience, will 
asers in . 


ndcon. 


| 
| 
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is strong. On the spot, £16 5s to £16 7s 6d; last four months, | LONDON POTATO MARKET. 















£17 5s: January to April, £17 7s 6d to £17 10. Hull, on the spot, Wow, Per Ton. New. Per Ton 
without casks, £15 5s to £15 10s. English brown rape, £26 15s, | Beauty of Hebron ........ 80s Early Puritans............ 603 to Ms 
and firm. The stock of cocoa-nut. through reduced imports, is now Bnowdrops.........cccceee 803 Sutton’s Farly Regents.... 70s to dy ' 
down to 2,220 tons, and the late advance maintained. Crude cotton, LONDON PRODUCE CLEARING-HOUSE.-T?.: . owing are the] 
steady at £14 Ssto £14 10s, on the spot. Palm remains at £21 10s eturns for July : 
for Lagos. Olive firm. Fish oi] steady. Public sales declared for e cabae Rectan ee nee hee ee 
next Wednesday. Rio Santo gR° China |Indian Ceyl 
: > > 4 +} . s i yion . 
LINSEED nas since last Fr d LY advanced is 6d t 2. wit! Coffee. Coffee Sugar. Tea. Tea. | Tea. Silver, 
continental buying, and is now very firm. Calcutta, 54s 9d: July- — =e 
August, 35s; August-September, 35s to 35s 3d , Septem be r-October, Total registered dur- D863: Bags. Bags. Gialt |Chests | Chests. Ozs, 
358 3d: La Plata, 34s 6d; Bombay and the Continent, 37s ; Calcutta, a a saat ' : 
7 a 2 ; “ o ing the month .... xe 94,250 368500... | 1,400 a 1,006,400 | 
35s 6d; Azov, afloat, 33s 9d. Total imports to dat« , 508,400 quarters, Total registered since : 
and the quantity afloat is much smaller than usual. — 1, a - 1,000 723,750 2.822.000 21,500, 41,800! 400 5.225.800 | 
TURPENTINE’ easier, following the American market. On ~ Bw ered for al ‘enien I sass | 
the spot, 20s 74d to 20s 9d; first three months of next sear, 21s 6d — nde = 2, : 704.409 
to 21s 9d ae POSTSCRIPT. Friday Eveni 
TALLOW.—An export inquiry keeps the market steady. 1,665 ae : ; oe ae 
casks Australar Dy suf tion. thres fo irths sold at firmer rates j aryeee ‘a the public ee es bags ery peer We St India 
ton, 17s t 9s - beef, good to fine, 18s 3d to 18s 6d. | We" rather dearer, especiaily for the lower descriptions range, 
— a, ~ o 19s 3d 11s to 11s 61; good to fine, 12s 3d to 14s. 847 bags syrups part 
ywn melted, 19s & : 
TOBACCO.—-There is nothing of interest to report in this market; | S°!4, at 9s to 10s . S 
the business done in al! growths during the past week was of a very COFFEE.--In public sale, 4,903 bags Central American hiefly 
limited character. Prices are unchanged. _ sold at former rates, and fine went very high, including Coban and 
Vera Paz, at 100s to 108s; Guatimala, 70s to 87s; foxy sorts, 51s 6d 
LONDON MEAT MARKET. to 56s 6d. 306 bags East India consisted of small lots 
Per Sibs by the carcase. RICE firm. 
f piestee best 3 é Die eees .. 9. 5 : : PEPPER hardening. Singapore black sold, to arrive, 2! 34d to 
it Middling @itto .........-...--... 4 0 Inferior veal................ -- 3.2 | 311-324 
7 DCO, vcisetecescctusaeked 4 6 Middliug ditto.............. -- 24] SHELLAC «niet. 
4 Inferior mutton ........---+-++« 3 6 First ditto ................-.. - 410 ; a 
. NE GOOD cctpnccescevvicond S WD 1, DUD: Sci cindcccvecse ; | OILS tirm in price, especially linseed. 3 
: i 
( a ee eT fas de oanbtaakadas ane note ne emma cenachenas eameneien - 
f" 
| Insurance ATLAS ASSURANCE CoO. YORKSHIRE FIRE AND LIFE 
e ‘ 
tell FIRE, Established 1808. LIFE. INSURANCE co. " 
. ee os Pte £1,200,000 Established 1824. a 
G R E \ H A Vi —_ : Huap Orrics—St Helen's square, Yors s 
b Heap Orrics : 92 CHEAPSIDE, LONDON, E.C. Lospon Orrica—No, 82 Old Broad street, E.0. 
West-end Branch, 4 Pall-mall East, 8.W. OOS EERE te £500,000. 
SSETS L ] F E Income FoR 1896 ........ £565,190 Accumulated Fund .. 1,025,576 
a > ' Porat Assets (Decemser Si, 1896) .... £2,159,678 Annual Income.......... 208,237. 
£6,250,000. () F F ] CG E Active and influential Agents wanted. J. A. CUNNINGHAME 
° PIPKIN, General Manager and Secretary. oe . : 
SAML. J. N, ag Secretary and General Manager, 


8T MILDRED'S HOUS E. POULTRY Eg SPECIALADVANTAGES TO PRIVATE INSURERS GENERAL REVERSIONARY 
. 7 *' . > 
‘ annie atenare HE IMPERIAL «ssorayce AND INVESTMENT CO., LTD. 
General Manager and Secretary. COMPANY, Limited. F | 1X BE. Esscd. 1903, 5 WHITEHALL, LONDON, s.w. 
presham ance Soci Established 1836, 
The Gresham Life Assur ety. 1 Old Broad street, E.C., 22 Pall Mall, 8. W., and 
Limited. 7 ; 47 hee lane, 4 ar ane | Smare axp Depestvre Capitan .....__ £620,740. 


Subscribed Capital, £1,200,000; Paid-up, £300,000. Reversions Purchased 


on f 
SCOTTISH METR OPOLIT AN LIFE Total Funds, over £1,500,000. | on Reversions made 7 oe om 


E. COZENS SMITH, General Manager.  ‘7¢!erred charges. Policies purchased. 
nnpaererenmenmmeae ene 
ASSURANCE CO, — 


1 , op , . , CONSOLIDATE , 
fleet Ofics : EDINBURGH, 25 St. Andrew quar COUNTY FIRE OFFICE. UNITED STATES eet per, THE 
London Office: § King street, Oheapside, EU. Fouxpep 1807. ers yt oe” oe. VENEZUELA, 
MINIMUM PREMIUMS. ABSOLUTE SECURITY. Chief Office—50 REGENT STREET, W. se ni as 
- ae Pe City Branch—14 COKNHILL, EC, The Thirty-third COUPON Payable on the 15th 


> August, 1897, will b- PA iff 
SPECIAL ACCIDENT POLICY ASSURING RaupeS. Internal and Exteraal Devt harm ation of the 











; . : ' | Debt bavin s 
AGAINST DEATH, DISEASE, AND DIS United Kingdom of this office is restricted to the agreed up n), at the rate of 3 per Agel pte 
ABLEMENT. Fo ond , ‘cul only on and after the 16th inst., at Messrs Robarts. 
Non-Forfettable Accident Polictes. e sates particulars apply to eee Bes Sin 15 Lombard street, E.C.. where 
G. W. STEVENS, Joint ists may be obtained. F 
D> . 
APPLICATIONS FOR AGENCIES FVITE B. E. RATLIFFE, } Secretaries. | ee must be left three clear days before pay- 
; 

THE os Pa 8 $$ __—__—_—___—_—_—_______ | London, 3rd August, 1397. 
LANCASHIRE INSURANCE CO, Prudential Insurance ARSENIC WORKS, DEVON. _ 

tal, THREE MILLIONS. an imited T OLD, by priv: 
Head 01 = Excuance Street, MancnesTer. Comp y (Limit ). | Acsoéle Works oe aerate ree, eh —— 
Indisputable Worl4 Wide Life Policies HOLBORN BARS, LONDON. EC | machinery and every app:iance for manufsctonee 
No Restrictions _ 100 tons monthly, aud close to arsenical mundic 
Specially suitable to Bankers, Solicitors, and FOUNDED 1548 | mines, now worked by advertiser. —Por further 


FP pany B rene Bo joie | particulars apply, in first ins 


by, it tance, to Messrs A. and 
Fire Insurances in all parts of the World. INVESTED FUNDS ......... ¢27,00000 | e432 rd Bae D, Bolicnon Py ctoria street, 
| e 


citor, Plymouth. 
“saci” {HOWARD FARRAR & CO., 
"AND DIES. | GEnginerrs, 
JOHANNESBURG, 


CYANIDE PLANT. 
CONCENTRATING 

Undertake the Complete Equipment of Gold Mines with 

Machinery and Requisites of the highest class. 


NEW PATTERN 
INVINCIBLE BANKET 
ROCK DRILLs. 


PUMPING ENGINES 
PUMPS OF ALL KIND8, 
CORNISH PIT WORE. 
TAILINGS PUMPS. 


HEINE PATTERN WATER- 
TUBE BOILERS. 


CYLINDRICAL MULTITU- 
BULA: B DILERs, 
LOCOMUTivae BOILERS 
AND BOILERs 
OF ALL CLASSES. 


MACHINERY. 


AIR COMPRESSORS, HIGH- 
PRESSURE & COMPOUND, 
FITTED WITH WALKER’S 
PATENT AIR VALVES 


AND 
CORLISS STEAM VALVES. 


STEAM ENGINES, WITH 
SINGLE CYLINDERS; ALSO 
COWPOUND, TRIPLE, 
OR QUADRUPLE, 
PITTED WITH CORLISS OR 





onl 5 pe 
4 tg eel 


SoLtge REPRESENTATIVES :— 


F. A. ROBINSON & CO., 


| oe Old Broad St., London, E.c., 








’ = RAILS 
SLIDE-VALVES. From whom Plans and Estimates fur Delivery, either in London BIDE and ENDne Se OOKS. 
WINDING ENGINES. or South Africa, can be obtained. SKIPS, &c. 
VALVES or CORLIAS GEAR, | : oe MECHANICAL HAULAGE. 
meer, South ad ste 
CYLINDERS IF REQUIRED = to advise or Soma aaendn eld-Mining © 





with i h < amet will ELECTRIC LIGHTING AND * | 


ee es 





